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THE MONEY MARKET. 


Tue turn of the half-year which occurred on Monday of 
this week inflicted unusually stringent conditions on the 
money market. A fortnight ago it was confidently ex- 
pected by many brokers that they would escape fairly 
lightly on June 30th, and some appear to have made only 
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small preparations. When the time came one of the banks, 
which had not been expected to call very heavily, found 
itself faced with unexpected demands, and so had to 
take a large quantity of money off the market. The result 

fas that borrowings at the Bank on the final day were 
80 heavy that late-comers found themselves in the Bank 
for nine days. According to one report, the market 
borrowed in the aggregate as much ag £40,000,000, but 
as the Bank return shows only an increase over the past 
fortnight of under £23,000,000, the former figure is 
probably too high. 

om * a ” 


On Tuesday, when the banks released the funds they 
had called from the market, money was naturally very 
easy, but as the week progressed and the Bank was 
gradually repaid, it steadily became more useable, and on 
Thursday 1} per cent. was quoted for new money. There 
is @ general impression that when the Bank is finally re- 
paid money may be scarce, and as a result the three 
months’ discount rate has since Monday hardened from 
24 to 2} per cent. Thus there is a distinct possibility of a 
reasonable margin of about 4 per cent. being established 
between Bank rate and the three months’ ‘‘ market "’ 
discount rate. 

* . * * 

Payments into the Banque de France of another big 
instalment of the French share of the Reparations Loan 
and demands arising from a big Paris Stock Exchange 
settlement forced the French banks to make further heavy 
drafts upon their foreign balances, and so gold has once 
more been going to Paris. Withdrawals from the Bank 
since last Monday amount to £864,000, while on Tuesday 
£495,000 out of the £538,000 of Cape gold on offer was 
bought on French account at 85s.0gd. per ounce. Accord- 
ing to one report, French withdrawals are likely to con- 
tinue at least until the end of next week, by which time 
it is foreshadowed that £2,000,000 will have been taken 
out of the Bank. It has just been announced that one of 
the chief London refiners is raising his price from 4d. per 
ounce gross to 1jd. for next week and to 14d. as from the 
following week. When the full increase of 3d. takes 
effect, the French exchange gold export point will be 
lowered to Frs. 123.68}, and this may help to check the 
outflow of gold to France. 
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On the other side of the account, a strong buying move- 
ment has lately developed in the gilt-edged market, which 
is believed to have originated partly in New York, and the 
further improvement of sterling against the dollar may 
possibly be due to this cause. Again, the autumn strain 
on sterling is this vear likely to be much less severe than 
usual. Cotton and grain are extremely cheap, which 
will decrease the total amount of the autumnal 
payments to be made to America, and money is so 
plentiful in the United States that it is quite likely 
that many of the bills will be taken up there, and this will 
spread the strain on London over a longer period. Hene« 
there is at present little fear of an autumn gold outflow to 
New York, and the London outlook is still in favour of 
steady rates. 

NEW YORK. 

Our New York correspondent cables:—The arrival of 
holiday week has added to the dullness brought about by 
seasonal and other causes, and business shows few 
encouraging signs The Federal Reserve system is 
making determined efforts to put money rates still lower. 
Two more interior districts have cut discount rates, and 





1j per cent. The week's statement of the System reflects | 
the mid-year with discounts up 29 millions, but in addi- | 


tion the Reserve has added 20 millions of Government 
securities and 55 millions of bills, the total Reserve credit 
outstanding rising 105 millions, while the ratio is now 


80.7 per cent. The New York district member banks are 
still entirely out of debt to the Reserve. The Stock 
Exchange reports a reduction of $1,020,000 in brokers’ 
loans in June, and during the past week the Reserve 
Board report reveals a decline of 197 millions. 


THE STOCK MAREETS. 

The tone in the ‘‘ House ’’ was somewhat more cheer. 
ful, but business continued to be confined within narrow 
limits. Gilt-edged stocks were again a strong feature. 
and advances were recorded all round, helped on by the 
cheap prevailing money rates and the reinvestment of 
July disbursements. Home Rails sagged on uncertain 
dividend prospects following a depressing conclusion to 
the half-year’s traffics, L.M.S. and L.N.E.R. stocks 
being the most seriously affected. Undergrounds, 
however, improved on renewed demand. In the 
Industrial market the feature was the sharp slump in 
Cables and Wireless stocks on the latest dividend an- 
nouncement. Motor shares were strong, especially 
Austin, while Breweries held their ground, and Court- 
aulds and Celanese improved. Rubber shares were irre. 
gular, and Tea shares no better, but Oils improved on the 
Mexican and Canadian Eagle reports. Among Mining 
shares, Goldfields lost a further fraction, while Congo 
Borders again headed a dwindling Rhodesian list. 

THE COMMODITY MARKETS. 

Coal output is in excess of demand, but there are some 
signs of a better adjustment in this respect in the South 
Wales markets. No evidence of a revival in the iron and 
steel trades is yet forthcoming. Outlets for Manchester 
goods are still difficult to find, and there is still very 
little activity in the wool textile industries. The hides 
and leather trades are experiencing a fairly steady 
demand for immediate consumption, but there is little 
forward buying. There is not much demand for vegetable 
oils and oilseeds. Wheat prices have recovered a few 
points. 

THE FOREIGN EXCHANGES. 

Considerable activity characterised the Foreign Ex- 
change market this week in connection with the half- 
yearly settlements, and there was a large turnover. 
Many currencies showed abnormal irregularity, but 
sterling recovered satisfactorily after initial weakness 
against both the frane and the dollar. The New York rate, 
after falling to 4.854%, rose to 4.86}$, as against 4.56 
last week. Montreal lost ? at 4.863. Paris first fell to 
123.59, but then rose to 123.74, this representing a net gain 
of 3 points on the week. Brussels was } better at 34.31}, 
but Milan lost 5 points at 92.82. The peseta was again 
erratic, and after recovering from 43.83 to 41.68 on 
Wednesday on rumours of stabilisation, relapsed again 
to 43.00. Amsterdam, after hesitation, gained +, at 
12.09. Berlin was very irregular, and after touching 
20.402 recovered to 20.893, a net loss of 3 on the week. 
Switzerland showed some uncertainty, but gained 3 on 
balance at 25.07. The Sandinavian exchanges all went in 
our favour, Stockholm losing } at 18.093, whilst Oslo and 
Copenhagen were each } worse at 18.15} and 18.16} 
respectively. Of the South American exchanges, lio 
lost yd. at 53d., but Buenos Aires, though irregular, 
recovered to 403d. after 393d. In the Far East the 
rupee was steady at 1s. 54$d., whilst the yen lost ay)d. at 
2s. Olgd. Batavia gained a point at 12.074. In the for- 
ward market the premiums on New York advanced to + 
and i, cent. Paris went from 2 and 6 centimes to par 
for both periods. Brussels was at 4 centime discount for 
both one and three months. Milan was practically un- 
changed, as was one month’s Madrid, but the premium 
on three months’ delivery advanced three points to 
8 centimos. Amsterdam was unchanged for one month, 
but was } better for three at 1 cent. discount. Berlin 
improved from 3 and 1} pfennigs discount to discounts of 
1 and 3 pfennig. Silver gained »,d. at 15;%d. for spot. 
and 4d. at 154d. for forward, as a result of speculative 
Chinese buying and small offerings. The Hong Kong rate 


the local bank has reduced its buving rate on bills to | remained at 1s. 33d., and Shanghai at Is. 6d. 





ECONOMIST INTELLIGENCE BRANCH. P 
Our Intelligence Branch, which has been amalgamated with Moody $ 


} Investors Service, Ltd., is available to our readers for the supply of 


economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moodys- 


Economist Services, 6, Bouverie Street, London, E.C.4. 
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TRADE AND THE EMPIRE. 


Waeruer the hot weather be responsible or not, our 

\itical leaders have been lately occupied in personal 
P erimination, and it is refreshing to turn from their 
" reises in the art of juvenile tu quoque to a serious 
document in which the Economic Committee of the 
Trades Union Congress examines the problem of increas- 
ing British markets whether in the Empire or elsewhere 
4 problem, after all, on which light and not heat is 
required. This document is a report on the difficulties 
and possibilities of international economic groups and 
is issued at this juncture with the special object of pro- 
viding the forthcoming Imperial Conference with the 
considered view of organised labour. a 

The Report opens with a frank recognition of the 


difficulties inherent in any grouping—whether it be 


European 4 la Briand, Commonwealth & la Beaverbrook, 
or Anglo-American; and it deals especially with the 
niceties of Britain’s peculiar position. If we have a 
criticism to offer, it is that the Committee assumes exist- 
ing progress in the grouping system which, in fact, 
has not yet taken place, and this assumption tends to 
make our difficulties appear more formidable than they 
really are. But this does not affect the value of the 
Report, with which in two vital respects we find our- 
selves in wholehearted agreement. 

In the first place, we entirely agree as to the pressing 
necessity for establishing closer relations with the other 
members of the British Commonwealth, and approve 
the Committee’s suggestions for furthering this aim 
through the setting up of a permanent Secretariat and 
the regular holding of inter-Imperial Conferences. <A 
similar suggestion, it will be recalled, was put forward 
by the Federation of British Industries in February, and 
it is of good augury that the representatives of organised 
capital and labour should unite in propounding so 
practical a plan. The sort of thing that is being done 
at Geneva to-day for the League members may well be 
done with greater effect by a separate organisation on 
similar lines working within the smaller area of the 
British Empire. And the need for the closer consulta- 


— such machinery would provide, cannot be in 
oubt. 


It is not merely a fuller examination of oppor- 
tunities, nor a more adequate and available supply of 
current information, that is required. Even more 
hecessary is the realisation, which close and continuous 
consultation alone ean bring, of the effects of the policies 
of individual members upon co-members of the Com- 
oe For instance, how many Imperial traders 
oes ere or abroad realise that, even after full allow- 
“a as = made for the effect of such preferences as 
a ° ritish goods, British exporters have been at 
re greatly embarrassed in recent years by the 
within ‘< y sprtnattoniet policy of certain countries 
aan ” ag notably India and Australia (our 
a _ two countries have fallen by £134 
rm be the last three years), as by the high pro- 

ies ean s of other nations? In a Survey of 
Trade a ae ets issued by the Balfour Committee on 
sumathahie 4 ustry in 1925, attention was called to ‘‘ the 

tilish ex ~ ren the main increases of tariff rates on 
where Po ave been within the British Empire, 
nearly two-thied ad valorem incidence has risen by 
great inereas irs, while in foreign countries, despite the 

adeno 4 “ = the United States tariff, the average 
since the ioe. has decreased by one-fifth.” And, 
taken = Se ce ee reported, wholesale increases have 
is by no A e Australian tariff, the effect of which 
increases contain g Cnlenced by the recent preference 
the Worl ste in the latest Canadian Budget. At 
‘ong which the oe Conference the burthen of the 
countries sang 4 th egates of Britain and the low tariff 

The srtater the high protectionist colleagues was: 

obstructions that you place in the way 





of our selling to you, the less shal! we be able to buy 
from you.’’ This proposition is at least as applicable to 
trade within the Empire as to trade outside it, and it is 
one of the first matters that should engage the attention 
of Imperial trade consultations. 

The second main point on which we fully support the 
findings of the T.U.C. Committee, is that a Common- 
wealth Economic Group, if Britain is to have anything 
te do with it, must not be in any sense exclusive. The 
Committee faces up, as Lord Beaverbrook has failed to 
do, to the vast trade interests that would be involved 
and jeopardised by any system of exclusive Empire 
grouping. Lord Beaverbrook, in answer to Mr Baldwin’s 
questions, has this week gone a step further towards 
defining and explaining his policy of so-called Empire 
Free Trade. We quote from the Daily Express of 
Monday, June 30th, the salient passage in his state- 
ment :— 

‘* What we can attain now is a ‘ tariff wall’ round the Empire, 
with duties on the foreign food stuffs, which is an essential part of 
the programme. 

‘* Inside this Empire there would be absolute Free Trade with the 
Colonies, subject to existing revenue tariffs; there would be limited 
partnerships with the Dominions.” 

Let us examine this statement briefly in the light 
of statistical fact, taking first of all the Colonial area 
within which Lord Beaverbrook hopes to establish Free 
Trade. Its total population is 65% millions; its total 
trade in 1927—that this should be the latest year for 
which collated statistics are available is a comment on 
the dilatoriness of official staticians — was £483 
millions, in which Britain’s share was £125 millions, 
made up of £65 millions of exports and £60 
millions of imports. In this Colonial total of £483 
millions, British Malaya accounted for no less than £241 
millions, and of that Colony’s exports of £124 millions 
(only a gross figure including re-exports is available), 
about £85 millions represented the two commodities, 
rubber and tin; at the same time her gross imports, of 
which £154 millions came from Britain, included £42 
millions (rubber, tin, tea, rice, etc.) from the Dutch East 
Indies and £94 millions (mainly rice) from British India. 
If British Malaya be excluded from the calculation the 
total trade of the Colonies boils down to £242 millions, 
and the imports to £122 millions. Of the latter figure 
Britain already supplied £49 millions, and the remaining 
£73 millions includes a large proportion of raw materials 
and food, such as rice, which Britain could in no circum- 
stances supply. Opportunities undoubtedly exist for in- 
creasing Britain’s business with these Colonies, and they 
should be earnestly pursued by research and consultation. 
But it would be absurd to imagine that these markets 
could, for decades to come, offer an adequate substitute 
for Britain’s markets in foreign countrise. 

Take next the Dominions, which by means of “‘ limited 
partnership ’’ (whatever that may mean) are to come 
within the magic circle of the Empire tariff wall. Their 
population (including the Irish Free State) is a mere 28} 
millions, but their total external trade in 1927 reached 
the figure of £1,085 millions, of which Britain’s share 
was £445 millions. The Dominions took from ug £209 
millions’ and from the rest of the world £353 millions’ 
worth of imports. Here, admittedly, is a larger field for 
trade development, though we could never expect to 
obtain more than a small part of these sales from else- 
where. 

As to India, it is not clear where she figures in Lord 
Beaverbrook’s scheme, and it is a point which he might 
well elucidate in view of Lord Rothermere’s antique idea 
that India can be dragooned into such trade relations as 
he would like to dictate. India has a population of 320 
millions, and a trade in 1927 of £436 millions, in which 
the British share was £154 millions. Is this huge trade 
to be inside or outside Tord Beaverbrook’s projected 
Empire group? 








oer ae 


4 THE ECONOMIST. 


(July 5, 1930. 








But there are two other sets of figures which must be 
examined and which represent the volume of actual and 
potential trade that would be affected by the formation 
of an exclusive Commonwealth group with a tariff wall 
against all those outside it. Geographically, Europe is a 
natural customer of Britain. She lies at our gates with 
& population of 438 millions and a total trade of £5,117 
millions, of which the British share is £682 millions. To 
European markets Britain supplied £222 millions of her 
products. Then there ig the rest of the world outside 
Europe or the British Empire. Of those vast areas the 
total population is 1,053 millions, and the total trade 
£4,509 millions. To these two groups Britain exported 
her products to the extent of £382 millions. 

We quote these few statistics to illustrate the vast 
volume of British trade with the rest of the world which 
would indubitably be affected to a serious extent by any 
exclusive Empire trade grouping. They indicate with con- 
vincing force that Britain's interests are too wide-flung 
to permit of her entering any zollverein, or exclusive agree- 
ment, whether Imperial or European; but, on the other 
hand, they reveal the necessity for her to continue to 
play a dual réle as an Imperial headquarters and as a 
European unit, using to the full in each sphere her great 
influence against the fiscal recklessness rampant both 
inside and outside the British Commonwealth. In this 
moderating task there are many influences working with 
her. Even in the United States, amid the din of the tariff- 
makers busily building their wall at Washington, there 
was heard last month a gathering volume of protest against 
this exclusive policy. In the Empire, while India’s tariff 
has been rising and Australia’s has been raised very high, 
the tariff policy of Canada has been by comparison stable 
and moderate. Similar divergencies exist in Europe, for, 
while in that Continent many of the new countries have 
run to excess in building tariff walls, and while the tariffs 
of the greater Powers may be described as moderate in 
height, there is a group of low-tariff countries whose duties 
against our goods are lower than those of any of our 
Dominions. The benefit which we derive from this is 
illustrated by the fact that in contrast with our falling ex- 
ports to India and Australia, our exports to five of these 
neighbours of ours—Norway, Sweden, Denmark, Holland 
and Belgium—have risen in the last three years from 
£744 millions to £83 millions. 

In a recent article in the Economist (May 24, 1930) 
a Scandinavian correspondent called attention to the slow 
progress made in giving effect to the recommendations 
of the Economic Conference relating not merely to the 
reduction of tariffs, but to the limitation of export 
bounties, dumping, etc., and suggested that little head- 
way would be made until the countries that are interested 
in getting rid of restrictions and other practices which 
have a disturBing effect upon trade consulted together 
with a view to common action. ‘‘ Geneva,’’ he wrote, 
“ean provide the machinery for negotiations; but it can 
hardly itself take the initiative in these controversial 
questions.’’ This must be left to those Governments 
which are interested in the advancement of freer trade. 
Some of the proposals for effective action involve far- 
reaching issues such as the modification of the most- 
favoured-nation clause; others follow the general idea 
underlying the Brussels sugar convention, which involved 
as a last resort prohibition of imports from a country 
which dumped with the aid of duties in excess of those 
permitted by the Convention; many other suggestions 
have been made to the same end. 

Whether it be by actively exploring such possibilities in 
association with those of like interest to ourselves, or 
whether it be bv searching examination of the causes that 
have enabled foreign countries to gain in the markets of 
the Dominions at our expense, it is obviously one of the 
cardinal problems for Great Britain to enlarge her over- 
seas trade. Anyone who glances at the figures must appre- 
ciate that this cannot possibly be done by concentrating in 
one direction only, but that we must exploit our trade 
opportunities anywhere and everywhere in the world. 
Whatever the difference between Lord Beaverbrook and 
Mr Baldwin, their policies have this in common, that they 
both lead us from, and not towards, this goal. 





THE RHINELAND. 


At midnight last Monday, June 30th, the Inter-Allied 
military occupation of German territory came to an end. 
The last French and Belgian troops were withdrawn, and 
the Rhineland High Commission (on which a British 
representative was still serving) notified the termination 
of its activities to the German authorities. 

This date, thus signalised, marks an epoch in European 
history—an epoch in any event, whether the future holds 
good or evil in store for this patch of earth which is the 
heart of contemporary civilisation. If good is in store 
for us, the epoch-making significance of June 30, 1930, 
may be portentous. Children now alive may live on into 
an age when soldiers will have become marionettes, and 
when States will have surrendered their sovereign pre- 
rogative of taking life by violence, in order to devote 
themselves to cultivating the useful activities of county 
councils; and in that age the military occupation of the 
territory of one civilised people by the troops of another 
will seem a barbarity almost as inconceivable as the 
supreme atrocity of war itself. In fact, our children may 
look back upon this date with the same stupefaction that 
we feel when we contemplate the date of the last witch- 
burning or the last infliction of capital punishment for 
petty theft. 

But we must also face the possibility that Europe may 
be heading for perdition; and in that case the significance 
of June 30, 1930, will be not quite so great. The date 
will then be merely one entry in a long list of alternate 
military occupations extending back to the distant 
barbarian invasions of the Roman Empire, and forward 
towards another dark age which a continuance of mili- 
tarism would infallibly bring upon us sooner or later. 
Looking at the occupation for a moment in these fatal 
terms of a running account between Germany and 
France, we may observe incidentally that a casting of 
the account up to date shows an overwhelming balance 
in France’s favour. The French occupation of German 
territory, which came to an end six days ago, has lasted 
longer than the aggregate German occupations of French 
territory since the close of the Vélkeswanderung— 
namely, the occupations of 1914-18, of 1870-71, and of 
1814-15—the last-named being an international under- 
taking in which British troops participated, as they did 
in the French occupation of German territory in 1918-30. 
Against this we have to set all the invasions of German 
territory in the reigns of Louis XIII, Louis XIV, Louis 
XV and Napoleon I. These are statistics which French- 
men do not remember and Germans do not forget. 

The obvious reason why Frenchmen nowadays do not 
remember these particular facts of European history 1s 
that the French occupation of the Rhineland, which has 
just come to an end, was the riposte to an unprovoked 
and unprincipled German invasion of Belgium and 
France. And here a lover of peace can only wonder and 
rejoice at the profound and perpetual irony of war. 
Throughout the war of 1914-18 the armies of the Central 
Powers stood on their opponents’ territory, only to go 
down at last in utter defeat in battles that were still 
fought on the victorious nation’s soil. And then the 
victors were given carte blanche in the peace settlement, 
only to find the harvest of absolute victory turn gradually 
but inevitably into Dead Sea fruit. Within sixteen years 
of the outbreak of the war the wheel has twice gone full 
circle. The irony is complete. 

Ascribing that result, as we choose, to Providence or 
chance, we may still be thankful for the lesson it teaches, 
and at the same time thankful that at last the curtain 
has been rung down on the final act of this ghastly play- 
For this final act, while it was not producing slaughter 
at the moment, was busily sowing dragon’s teeth for 
harvest of slaughter to come. The amount of ill-will that 
has been generated by the occupation is incalculable. 
‘* The Struggle in the Ruhr ’’—‘‘ The Pseudo-Separatist 
Movement in the Rhineland ’’—‘‘ The Régime in the 
Palatinate ’’"—the very titles recall dark hours when 
even the stoutest-hearted European was almost reduced 
to despair of the European Republic. Yet these sensa- 
tional evils of the occupation were probably not the most 
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deeply-graven. The most mischievous evils which & 
foreign military occupation produces are the petty pin- 
pricks from day to day; the irritations of billeting and 
requisitioning; the military prohibitions of civilian 
activities which appear entirely innocent in civilian eyes; 
and all the traditional ceremonial of European militarism 
which may be charming when performed by one’s own 
soldiers at home, but which works upon the population of 
an occupied territory like a red rag toa bull. At last this 
irritant in the heart of Europe has been removed. 

Placing ourselves, for a moment, in the traditional 
point of view, can we say that the date has been reason- 
able in the light of what is laid down in the Peace Treaty 
of Versailles? By the terms of the Treaty, the occupa- 
tion might have lasted until January 10, 1935, if the 
obligations placed on Germany, for which the occupation 
was a pledge, had not been discharged in advance of that 
date. The obligations in question were set out in the 
Disarmament and Reparations chapters of the Treaty, 
and on Disarmament Germany has for some time held a 
clean bill presented by that not very easily satisfied body, 
the Conference of Ambassadors. What about the 
Reparations chapter? In practice, if not in theory, the 
evacuation has been interdependent with the Repara- 
tions settlement of this year; but a Frenchmen might 
a that Germany’s Reparation obligations will not 

ave been discharged until the last gold mark of the last. 
annuity has been paid; while a German might argue that 
- intention of the Treaty had been fulfilled when the 
; ied Powers and Germany arrived at a provisional 
” ass for the payment of Reparations at the London 
ee which implemented the Dawes Plan in the 
a te 1924. In any event, the evacuation has been 
‘ ~p €d six years later than that date, but four and a 

ro og: in advance of the full Treaty term. 

oa z is a situation in which June 30, 1930, has left 
vitienel ten last scene of the last act has been 
ard ithout any untoward incident; and, by a 
of ¢ — oe all claims and counterclaims arising out 
deicone oe eg still outstanding on that 
clean, though rath; n the Rhineland the sheet is now 

ack smu gh rather badly frayed; but there is still a 
basin of thes on one patch of German territory—the coal 
under Allied oe has not formed part of the area 
under a spec} uitary occupation, but has been living 
Nations. Te vee administered by the League of 
of the eoal rhe: ailles Treaty assigned the ownership 
Compensation fo the. the Saar territory to France in 
mporarily put t the French coal mines which had been 
France. The Trost of action in the war zone in Northern 
of the . aty provides that the ultimate destin 

territory shall b iy tage 
January 10 1935. th € settled by a plebiscite on 
of the maximum » the same date that marked the term 

Period for the Allied military occupation 


of the adjoin: ; 
plebiacite emer ysig Zone in the Rhineland. If the 


territory yw; in favour of the reunion of the Saar 
ory with Germany, then Germany is to repurchase 





the mines from France. Now, in the Saar, the essence 
of the position is that the result of the plebiscite is not 
—and really never has been—in doubt, while the Saar 
coal has ceased to be necessary to France, since the re- 
construction and modernisation of her mines has enabled 
her to make more than good the loss of output resulting 
from their devastation during the war. In these circum- 
stances, it is only common sense to anticipate the Treaty 
date and liquidate the business of the Saar here and now. 

If the evacuation of the Rhineland is graced by the 
gesture of appeasement for which the Saar offers an 
occasion, then the prospects of a sincere and lasting 
reconciliation between France and Germany are not un- 
promising. On these prospects the future of Europe 
hangs. At this moment, when leaden clouds, driven by 
Sirocco from Africa across the sea, are banking up along 
the Alpes Maritimes, it may make the whole difference 
between peace and war whether the sky that is reflected 
in the Rhine is clear or overcast. 








THE MONETARY HALF-YEAR. 


THE varying fortunes of the money market during the 
first half of 1930 were governed primarily by the general 
course of world trade. The period under review was one 
of commercial depression, declining commodity prices, 
(a movement described in a _ subsequent article) 
and weak, idle stock markets. The causes of this world- 
wide recession are naturally a matter of some contro- 
versy, but considerable light is thrown on the matter by 
a memorandum prepared by Sir Henry Strakosch and 
published as a supplement to this week’s Economist. 
In this memorandum, Sir Henry definitely ascribes the 
trade depression to an insufficiency of the world’s stocks 
of monetary gold, in itself mainly the consequence of 
excessive absorption and sterilisation of gold by the 
United States and France. The result, so he argues, is 
that the supply of money, which is the medium of 
exchange, has fallen short of the supply of goods available 
for exchange. This short-coming is expressed in falling 
commodity prices, the discouragement of enterprise, the 
arbitrary shifting of purchasing power from the producer 
to the rentier, and finally in a temporary surplus of short 
money, accompanied by a steady decline in rates, due 
to the fact that production and commerce, at their 
present low ebb, are failing to exercise their norma! 
demands for credit. 

There is no need to elaborate here the evil effects of 
falling prices. It is, however, pertinent to trace how 


the money market has been affected by the fall in com- 
modity prices and its consequences, for it is these that 
provide the key to many of the difficulties under which 
the market, in common with other sections of the com- 
munity, hag laboured during the past six months. These 
difficulties were superimposed upon the normal problems 
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with which the market has to deal, such as the collection 
of revenue and repayment of Treasury bills during the 
first quarter of the calendar year, the gradual re-issue of 
Treasury bills in the second quarter, the War Loan divi- 
dend payment on June Ist, and the preparations for the 
turn of the half-year that are customary in the last week 
of June. A further complicating factor was to be found 
in the 44 per cent. Conversion Loan issue in February, 
and the diversion of part of its proceeds to the redemp- 
tion of Treasury bills. In actual fact, as the following 
table shows, tax collections and the Conversion Loan 
issue between them enabled the volume of outstanding 
Treasury Bills to be reduced by nearly £200 millions 
during the first quarter of the calendar year. The table 
also shows that the floating debt was increased during 
the second quarter by nearly £54 millions, of which 
nearly half was in the form of Treasury bills :— 


FLoatTine Dest. 











December 31,} March 31, June 30, 
1929. 1930. 1930. 
£ £ £ 
Bk. of England advances 24,240,000 None 12,920,000 
Public Dept. advances... 53,130,000 | 48,530,000 | 63,770,000 
Treasury Bille aera 780,245,000 | 588,885,000 | 614,590,000 
857, 615, 000° 637,415,000 691,280,000 

















All these factors combined to make the first quarter 
of 1930 a period of falling money rates. The Bank of 
England reduced its own rate, in its usual stages of 
4 per cent., from 5 to 34 per cent., and corresponding 
reductions were made in many foreign centres. Thus the 
New York rediscount rate fel] during these three months 
from 44 to 34 per cent. and the Reichsbank’s rate from 
7 to 5 per cent. The London market found itself con- 
sistently starved for bills. The £200 millions reduction 
in the volume of Treasury bills was only balanced in 
part by a fall of £62 millions in the amount of bills 
held by the ten clearing banks, while bad trade and 
falling prices reduced the number of commercial bills 
coming forward for discount. Furthermore, money was 
more plentiful than usual, as the Stock Exchange was 
lifeless and so took far less than its normal amount of 
short credit. 

The result was that again and again the three months’ 
market discount rate slipped away from Bank rate. At 
the end of January, with Bank rate still at 5 per cent., 
market rate fell to under 4 per cent. In the following 
month market rate was for a few weeks stiffened up 
by revenue collections, but finally fell away to 37, per 
cent., as against a Bank rate of 4} per cent. By the 
end of March the margin between the two rates had 
become still greater, for a Bank rate of 34 per cent. was 
accompanied by a market rate of only 2} per cent. 

Taking the period as a whole, bill-brokers both gained 
and lost from the course of events. It must be remem- 
bered that a large portion of their resources consists of 
weekly loans from the clearing banks, obtained at a 
standard rate of one point below Bank rate. Inasmuch 
as market rate stood at a full point or more below 
Bank rate, it is clear that they were paying more for 
their money than the return on their bills. On the 
other hand, the steady fall in rates brought to them 
profits of a capital nature in respect of their bills pur- 
chased at higher rates and remaining in their hands. 
Thus, if a broker bought bills at 32 per cent. with Bank 
rate at 4} per cent., he was losing 3 per cent. as a run- 
ning loss. So soon as Bank rate fell to 4 per cent. and 
market rate to 27 per cent. he had a running margin of 
profit of 2 per cent. on his bills, while if he sold them 
he had a capital profit of 4 per cent. 

The second quarter witnessed a partial change in the 
situation. As the previous table shows, the Government 
had to issue fresh Treasury bills to finance their current 
needs, but for two months the effect of this increased sup- 
ply of bills was neutralised by the fact that the clearing 
banks replenished their holdings by over 60 millions. Thus 
during April and May discount rates remained low, though 
the reduction of Bank rate to 3 per cent. at the end of 


April reduced the margin between Bank rate and marke: 

rate to just under a point. In May another chang. 

occurred, for the French began to repatriate some more oj 
their foreign balances. This not only took money off the 
London market, but provoked a gold efflux on 4 
scale similar to that of last year. Discount rates conge. 
quently stiffened, and although the payment of the War 
Loan dividend brought with it its usual temporary ease, 
by the middle of June market rate had risen to 2¥, per 
cent. 

The last fortnight of June was again different. Bad trade 
and the lack of demand for short money first of all drove 
the New York and Berlin rediscount rates each down 
another 4 per cent. to 24 and 4 per cent. respectively, and 
then sent a certain amount of American short money to 
London in search of employment. Hence discount rates 
once more fell away, and by the end of June market rate 
had relapsed to 24 per cent. 

During the second quarter the margin between Bank 
rate and market rate was slightly narrower than in the 
previous quarter, and brokers as a rule were able to earn 
a slight profit. On the other hand, Bank rate remained 
unchanged during May and June, so that there were less 
opportunities for capital appreciation. Taking the half- 
year as a whole, the average level of rates was as shown in 
the following table :— 


Dairy AVERAGE FOR First Hatr-YEar. 
































1926. | 1927. | 1928. | 1929. | 1930. 
| 

£ sd.j/£ sw djf swdl[£ sd.) £ sd. 

Bank rate ......... 5 0 0/416 0/410 0/5 511/316 9 
Market rate(3ms.)|/4 9 6/4 3 3/4 1 0/5 1 5/3 00 
Margin ...... 010 6/012 9/0 9 0\0 4 6/016 9 
£ sd/£ sp. d.j£ se. d.j/£ s.d.| £ s.d 

Short loans......... 4 1 21317 6|313 0/4 8 2/219 3 
Deposit rate ...... 3 0 0)216 0)210 0)3 Sil} 16 9 
Margin ...... 1 1 2/1 1 6]1 3 O]1 2 33130 





On the whole, brokers had an average margin of 3s. 3d. 
per cent. between the return on their bills and the cost 
of their weekly loans. The margin between the three 
months discount rate and the cost of day-to-day money 
was as narrow as 3d. per cent. There is no doubt, there- 
fore, that brokers have had a difficult half-year and, de- 
spite profits arising from the capital appreciation of bills, 
it cannot have been easy to maintain net profits after pay- 
ing expenses. The banks, on the other hand, have prob- 
ably done fairly well. Most of their advances have been at 
their minimum rate of 5 per cent., while their average de- 
posit rate was only £1 16s. 9d. per cent. It must be re- 
membered that certain fixed deposits command rates 
higher than the normal rate of two points below bank rate, 
and conversely certain large customers have lately been 
able to borrow at less than 5 per cent. But, even so, the 
banks should have experienced a fairly profitable half- 
year. 

The final table shows the movements of the principal 
foreign exchanges :— 


i 























Method of Par Rate, Rate, Rate. - 
Centre. quoting. Level. |Jun. 29,1929) Jan. 2, 1930) Jun. 30,29-¥ 
| 
a Francs to £1 |124-21 123-89 123-91 123-72 
nai Marks to £1 | 20-43 20-34§ 20-43} 20°39 
Vienna ......... Schlings. to £1) 34-58} 34-50 34-65} 34-42 
Amsterdam ... | Florins to £1 | 12-107 12-078 12-09% 12-094 
Copenhagen..... | Kroner to £1 | 18-159 18-20§ 18-20 16-16% 
esi Lire to £1 92-46 92-66 93-22 92°79 
Switzerland ... | Francs to £1 | 25-22 25-203 25°13% 25°018 
Madrid ......... Pesetas to £1 | 25-22 34-19 36-624 44-45 
Ijsbon teat Pence toescudo| 4-50 108 & 1084 108¢ | 
New York....... Dollars to £ 4-864 4-844 4-872 4850 
Buenos Aires... | Pence todollars| 47-58 47 458 33 
Rio de Janeiro | Pence to dollars 18 5 5% 2 
Monte Video... | Pence todollaral 51 47 463 423 . 
Valparaiso ..... | Dollars to £ 40 39°55 39-80 39 9: 
Calcutta.......... Pence to ru 18 1/5 1/50 1/54 
eas Kong ... | Ster. to dollar aa 1/1 1/8 l 3 
hanghai ....... Ster. to tael va 2/4 2/14 164, 
Kote ne OE Ster.to yen | 24-58 1/9 2/O%y sive 
id 





For most of the half-year, movements were on the whole 


against sterling. 


The dollar fell from $4.88 at the New 





Year to $4.85} in the middle of June, the decline being 
due first of all to European purchases of American secu!” 
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March, when prices on Wall Street were tempor- 
a ine and then to such diverse influences as war 
arily wit? a ne the loss of confidence caused by the 
debt pay nena distribution of the American share of the 
Budget, an® ‘dend. The flow of American short money 
ae of June caused a recovery in sterling 


t the end , . 
: oo ‘The French exchange gave no anxiety until 
: $ yoo the withdrawals of French balances forced the 
j ay, 


id point, at or near which it has 
rate _ he — at Whitsun the decision of the 
— En land to deliver standard gold instead of fine 
= oainst ite sales caused the export gold point to be 
. “4 from 123.89 francs to 123.78 francs, and conse- 
ally established a slight premium in the market price 
or ‘gold. The German exchange was also near the 
: * pold point of 20.36 marks until the end of June, 
oe it depreciated to 20.89 marks. Pesetas have been 
oxtremel¥ erratic, and silver has fallen to the record low 
ve 5d. per ounce. 
se bpdn vt outlook naturally depends much on the 
course of trade. Despite the recent gold losses to France, 
the Bank is in a strong position, for, thanks to substantial 
cold arrivals from Australia in the spring, the Bank raised 
its gold stocks during the half-year from £146 millions to 
£156 millions. It is now clear, however, that a 24 per 
sent. Bank rate can no longer be expected, nor is it 
necessary from the standpoint of trade. 


ties in 








THE STABILITY OF NEW ZEALAND. 


(BY A CORRESPONDENT.) 


Tag annual report of H.M. Trade Commissioner in New 
Zealand must always be a satisfactory one to write. 
Generally speaking, the Dominion continues to be pro- 
sperous and continues also to be the most favourable 
of all markets for British goods. Not even in the Home 
market does the British manufacturer enjoy, in addition 
to a substantial tariff advantage, such an effective senti- 
mental preference. Substantial Government purchases 
are supplemented by such actions as that of the Wan- 
ganui Borough Council, which recently decided to ignore 
a small difference in price and re-equip itself with British 
motors. This sentiment exists also among private traders 
and individuals, and is carried into practical effect. 
It is the fairly widespread knowledge of these facts in 
Great Britain that largely accounts for the estimation 
in which the Dominion is held. This appreciation is rein- 
forced by a general feeling that New Zealand is solid in 
its economic and political structure, and also by the 
sterling reputation which New Zealand exported products 
_ built up in the home market; and that the balance 
: + 18 not wholly on one side may be gauged by the 
i standing of the Dominion’s credit in financial 
a .e this country. The favourable terms upon which 
, = aland loans are consequently floated have been 
a illustrated by the success of the last issue, 
ris wg oe gone to a premium. Credit of this char- 
of 9 hori actor of great importance in the development 
of the aha yl and leads to still further extensions 
be hs — benefits to the Motherland and the 
Tosder foe - does not need to be an Empire Free 
exchange m a the advantages derived from mutual 
“One hand washes th Safe, long ago remarked— 
sce," e other, and both hands wash the 


a1 report issued by the Department of Over- 
my oo coming the story only up to October, 1929, and 
developed oly an account of the credit stringency which 
of the she re eye export season as a result, partly, 
products _— in the price of wool and other export 
relations’ = partly of the Dominion’s close financial 
it. The states, which was even more hardly 
tothe favourabl Commissioner rightly draws attention 
| aie Ms position in which New Zealand had been 
ee — of export values in the two preced- 
he ce : etin prepared by the Canterbury Col- 

8 for the local Chamber of Commerce a 
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few months later, however, points out that the export 
balance shown by the statistics at the end of 1929 was 
‘* almost certainly over-estimated, for, owing to the 
falling market during the year, exporters’ declared values, 
from which the returns are compiled, were in many cases 
not realised when the produce was sold overseas.’’ The 
result of this is that, despite large borrowings by the 
Government, the bank returns show that the balance of 
actual credit is temporarily adverse. Other factors beside 
the over-valuation of the export (and, probably, under- 
valuation of the import) values, enter into the situation. 
The bulletin quoted above mentions among these the 
decline in immigrants’ capital, a virtual export of public 
capital by the redemption of loans abroad, and a con- 
siderable export of private capital. The latter factor is 
considerably increased by the drain on New Zealand 
funds caused by the more acute credit stringency in 
Australia, which is also largely responsible for the very 
adverse movement of exchange rates in recent months. 

It seems clear that, if it had not been for the extra 
pressure caused by the crisis in Australia, New Zealand 
would have weathered the last fall in prices fairly success- 
fully. During the seasons 1927-8 and 1928-9 a fair surplus 
of exports had been built up and credit resources in the 
New Zealand banks were ample. Moreover, partly as a 
result of the very clear enunciation of economic prin- 
ciples contained in the regular bulletins of the Canterbury 
Chamber of Commerce, both bankers and private traders 
in the Dominion are now less apt to dissipate a temporary 
export surplus by excessive expansion of imports. Thus, 
during the two good years a substantial proportion of 
funds remained on fixed deposit, and imports were kept 
in check. There were few, however, who anticipated the 
magnitude of the Australian crisis, and, as the exchange 
rates ruling indicate clearly, it will be necessary to check 
imports further and to economise also in the public 
finances. The fall in prices is estimated to have cost New 
Zealand producers £8 millions in the season 1929-1930, 
and the Prime Minister has estimated a deficit in the 
public finances of at least £3 millions. 

These are the usual results of a cyclical depression, and 
there is no reason to expect that New Zealand will not 
recover as soon as prices are firmer. A falling level of 
world prices has consistently handicapped the progress 
of the Dominion since 1920 and, as long as the trend of 
prices continues downward, it must be expected that 
development will be moderate at the best. So great a 
proportion of the public expenditure consists of fixed 
charges for debt services and the hardly less fixed charges 
for social welfare services, reduction of which would not 
be tolerated by public opinion, that lower levels of values 
make public finance more difficult. The Prime Minister 
has indicated, however, his determination to enforce 
economies, and expects to save half a million on defence 
and an equal amount on departmental expenditure, while 
at the same time slowing up the pace of those public 
works and loan services which depend upon overseas 
borrowing. The public finance of the Dominion is sound 
in essentials and the present crisis should not last long 
or cause much concern. 

The economic condition of the country as a whole is 
affected in much the same way. As prices fall it becomes 
difficult to maintain standards of valuation which were 


: 

¢ 

¢ 

& 
44 
ae 
bye 





24% 


8 THE ECONOMIST. 


(July 5, 1930. 








sppropriate at higher levels, and the process of readjust- 
ment is difficult. Export prices necessarily conform to 
the values ruling in world markets; but wholesale prices 
range higher, and the cost of living index numbers which 
govern the award rates of wages in the Arbitration Court 
are higher still. In the December quarter of 1929 the 
index numbers based on 1913 as 100, were as follows :— 
Export prices, 135; wholesale prices, 147; cost of living, 
167. Any effort to reduce wages or the prices received 
by the sheltered local industries is bound to cause con- 
flict and would in any case be a doubtful way out of 
the difficulty. 

It is of considerable importance, therefore, to notice 
the consistent, and on the whole successful, effort which 
is being made, primarily by the farming community, to 
right the situation by increasing the physical volume of 


production. A table showing the steady increase in 


quantities exported is reproduced below in abbreviated 
form from the report of H.M. Trade Commissioner :— 


QuaNTiITies oF CertTarns New ZEALAND Exports. 
(000's omitted.) 


Average, Average, 


Commodity. 1912-4. 1926-7. 1927-8. 1928-9. 
Ee bales 550 660 667 688 
EE ivcovetcdees cowts. 395 1,361 1,468 1,567 
Frozen lamb ...... cwta. 1,073 1,560 1,866 1,880 
ee cwts. 684 1,488 1,530 1,661 
Frozen mutton ... ewts. 1,235 1,063 1,096 961 


The moral of these figures is obvious. Behind them lies 
a continuous and scientific effort to overcome the handi- 
cap of falling prices by producing greater quantities. The 
Trade Commissioner rightly stresses the importance of 
this effort. 


“The increasingly strenuous competition with which New 
Zealand is faced,"’ he writes, ‘ has led to the closest attention being 
paid to every means by which production may be fostered, quality 
improved and wastage and disease eliminated. In particular, 
top-dressing has been making tremendous progress. . . . The more 
intensive farming implied has brought about a greatly increased 
productivity in the area treated. . . . Scientific research is playing 
& more and more important part in the economic life of the country 
and is being enthusiastically welcomed by many producers. .. . 


_ Steady progress in agricultural education, and in the dissemination 


of practical knowledge among the farmers is also bearing good 
fruit.” 





To this increase of physical productivity there must 
be added the excellent salesmanship which in the markets 
of Great Britain, and presumably in other markets also, is 
capitalising the Dominion’s reputation. No governmental 
activity in New Zealand has brought greater benefit than 
the rigid insistence upon high and uniform quality which 
is enforced by the official grading schemes which have 
been persisted in for almost forty years. The Dominion 
is now reaping the benefit of its insistence upon first-class 
quality in every item of its produce which goes abroad. 
Skilful advertising is able to capitalise this fact to good 
advantage. 

There is one other factor in the economic situation 
which is apt to be overlooked. Despite all the criticism 
that has been levelled against the arbitration system, it 
has, even in the last difficult years of falling prices, kept 
the peace. A great deal of the edge is taken off the 
criticism of the relatively high costs of production main- 
tained because the Arbitration Court keeps up the rate 
of wages, when one looks at the statistics of time lost in 
industrial disputes. A brief comparative table will make 
this point very clear. The table is computed for the 
years 1910-23, and, therefore, includes the very difficult 
period of readjustment after the great slump of prices 
in 1920-1, a period which was tided over successfully by 
the statesmanship of the President of the Arbitration 
Court in introducing his stabilisation scheme, by which 
wages were maintained over the crisis. 


Periop 1910-23. 


Average Number 
of Davs Lost 
through Strikes 


Average Davs 
Lost per 1,000 of 


per annum. Population. 
(000's omitted) 
Great Britain ...... 35,586 819 
Australia ............ 2,228 411 
eae 1,706 194 
New Zealand......... 103 84 





Statistics for the last five years show New Zealand in g 
still more favourable light, as the following table wil] 
indicate :— 


Working Days Estimated Logs 


Year. Lost. in Wages. 
 —_— 89,105 62,732 
BED. convestenneccoeses 74,552 49,149 
ED conccesesosnenence 47,811 32,355 
——— EE 12,485 11,819 
BEEED  chowsccseccccsccee 21,997 22,304 


This table shows that the average of days lost per year 
in the last five years is less than half that shown above 
for the period 1910-23. The gains from industrial peace 
are very great, and may well be set against slightly 
higher costs of production through high wages and some 
regulative interference with business. 








PRICES: SIX MONTHS’ MOVEMENT. 


JuNE brought no respite from the depressing downward 
movement of wholesale prices, whose causes are examined 
in a Supplement published with our present issue, and 
whose adverse effects are the subject of a cogent article 
by Sir Josiah Stamp in the current issue of Lloyds Bank 
Monthly Review. The following table shows in sum- 
mary form the course of the Economist index number of 
commodity prices during the past three months, in com- 
parison with its position six months and a year ago :— 


AVERAGE, 1927 = 100. 











June, Dec., Apr., May, June, 

End of 1929. 1929. | 1930. 1930. | 1930. 

Cereals and meat ............ 95-1 92-3 84-9 82-0 82:2 
TE sncissduueiabasane 84-1 83-6 80-8 79-0 17:8 
I cl hitadenin nel eaai 92-7 82-6 72-9 71-1 66°5 
sahara etiitininiais 96 3 92-4 85-6 84-3 82-8 
PIII, sso cccsedennne 89-3 89-2 83-2 84-4 84-1 
Complete Index ........... 91-7 88-3 81-6 80-6 78-8 




















Last month the average price level, thanks largely to a 
further slump in textile prices and a renewed decline, 
though of lesser severity, in metals, fell by 2.2 per cent. 
The current index figure, 78.8, is approximately 14 per 
cent. lower than that recorded a year ago, and the bulk 
of this sensational fall his occurred in the past half-year, 
during which the decline, as measured by our index 
number, has amounted to nearly 11 per cent. 


1924 | 1925 | 1926 | 1927 | 1928 | 1929 30 
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The disturbance to trade and enterprise caused by 
this violent alteration in the money value of commodi- 
ties is painfully obvious; and a study of the next table, 
which shows fluctuations in the prices of the various 
articles comprised in our index number, as compared w't!! 
last month, and with the end of June, 1929, unfortu- 
nately yields little ground for inferring that the pace of the 
' downward movement has slackened. 
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Inc. (+) oF Dec. (—) 
Der. () per cent. 
ot . 
compared with compared with 
(eee aS 
Month] Year 
Month| Year : ‘ 
Ago. | Ago. Ago Ago 
~24-7 
—10-9| -19-% ~"$-6| —38-1 
Wheat, Foreign heceeesee Rs ; —]2:1 : ‘ 
Wheat, English seeeeeeee be 5-1 =18 — 5-8] —26-4 
2: 7 — . —_ 
ities =29-7 6-5| —28-3 
— 3:6} —90° mg e nage 
"2 Al ee ak a 
+o — 4-8 | Tinplates ...........++ — 0-7}— 1:4 
lish... | + 2°21) + 4-4 | Coal, Welah exp. ... . he 
were Zealand | — 2-3 —18-0 | Coal, Durham gas ... 
Matton Neth ced + 5-2| —12-2 Geer, Saunet aves ae eee 
eeENE ry x ky eemmmamannmers le RS 
Cereals and meat.....-- \ceeedent WRENN Gicsrnctockior > —35-4 
et cecesonsnnentonnncnsoe® = 3:6] -20-0 | B9EROe aoreenseossoore — 3-9) - 
 taereenaenert IM — 8-1 | Minerals ........s000+ — 1-8| —14-0 
namely + 3:5)-—11 eietenstadnn 
’ refined .... ae | — 72 mber, English ..... 2 _"¢. 
Civese, Canadian ~14-9| —16-2 | Timber, Swedish .... a 
Butter, Danish ee sl ............ |+ 4-9} -4- 
Se w= mon oa eee ee «=| $10-3 
SEER vovcconsess — No F nbindiiee vi a 
— 1-5} — 7:5 ; Petroleum oil..... eo eee 
CREED omvoes ES eae Gs oe 
Cotton A. s.ssssseeeeeee Ly “8 ay Oll...cccccccese sa +s on 
Cotton B. wveweenenee | 81 | 95-3 | Rubber ..ccseesesne = 74 S411 
Cotton cloth .....+-++++ — 4:2} —14-0 | Soda, crystals......... one a 
Wool, English .......... — 3-1] —29-5 | Sulphate of ammonia “2. -— 
Wool, Australian ...... ane “a's Creosote .......seeeceee + 3:9] — 
Woo] tops ......sseeeeeee — 5-2} —31- pa eae 
| —20-0| —36-6 | Miscellaneous......... _ 




















It will be seen 


that during 


June the only noteworthy 


upward movements were in the prices of beef and butter. 
Bacon, sugar, hides and creosote were also somewhat 
dearer; but Canadian wheat and cheese, coconut and 
linseed oils, cotton, silk, hemp and jute, rubber, and all 
non-ferrous metals except lead, fell more or less heavily. 
In comparison with a year ago prices. are almost 
uniformly down, only four out of fifty-eight commodities 
registering an advance; and the dimensions of the de- 
cline, averaging 28.3 per cent. in the textile, 14 per cent. 
in the minerals, and 13.6 per cent. in the “‘ cereals and 
meat ’’ group, are sufficiently catastrophic to justify 
Sir Josiah’s Stamp’s dictum, in the article referred to 
above, that “* civilisation is more in jeopardy from the 
arbitrary movements of its common denominator of value 
than from any other cause.’4 
The next table illustrates the net result of the past 
six months’ movement in the case of a number of typical 
commodities, cash quotations being compared with those 
a at midsummer and on December 31, 1928, and 





























1928, 1929. 1930. 
End End End End End 
June Dec. June. Dec. June. 
Potent, Canadian, DET QP. ......006 55/- 49/3 48/3 55/6 39/- 
Beef. En, ish Ae £9 £6 £3 £3/15/- €3 
Mutton, New Zealsnd per viva, | 22 | S* | Se | ge | s/s 
Te, Indian auction average, per y 5/- 4/8 4/10 3/10 
Segue’ granisisd reeeeccssssccescees 1/38 1/53 1/3 1/14 1/14 
Cotton, American middling, per | 2/5 | 24/74 | 23/5& | 22/9 | 21/9 
Cotton linpiaedion Nessa ese escecesscesces 12-49d. | 10-59d. | 10-30d. | 9-42d. ; 
ool, Festina, wt, per ib:::: | 17-28a: | 15- 50d: | 15-00d: | 13-814. | 14 Soul 
» Per ton tenes Led * rT eee enue 44d. 4id. 33d. 27d. ; 
Pig iron, Cleveland No. 3," per | “4/5! | £32/5/- | £30/6/- | £27/18/-| £22/5/- 
Coal, Sak Wr Pe ance ceseseoesessccences 66/- 66/- 12/6 72/6 
Tin, ‘standa ma eae ton SPB Re 19/3 19/44 20/- 20/1} th 
Copper, Der tie ee Merssessseeeee £213/15/-|£225/15/-|£201/10/-|¢178/2/6 |£136/12/6 
Linseed oll, per ton £63/3/- £74 £73/19/3) £68 | £49/5/- 
Cae, plant, sheet, per ib." rain ont £30/10/-| £45 £41 
» Portland, perton ,..... 54/-— 47/- — a a oe 
“Se 
Since th “ant 
e be i 
Prices of g ginning of the year, it will be noted, the 


Iron, tin, co 

duetions. 4 

all in the 

the past five years, culm 
& general fal] 


It is, indeed, 


relative values, not 


rticles as various as wheat 
per and rubber, have all 


Price level which has steadil 


, cotton, wool, pig 
suffered striking re- 


important to appreciate that the 


y proceeded during 


inating in the recent slump, has 


Modities, .? 48 Opposed to one in particular com- 
That is to Say, there has been an alteration in 


against 80 much of separate commodities, set 
one another, ag of all commodities compared with 


gold. This factor is brought out by the following sum- 


mary table of our index number expressed as a percentage 
of 1924 :— 


1924=100. 





June, 1929, | Dec., 1929. | June, 1930. 











Cereals and meat...........ccccccescecceeees 83-3 80-8 72-0 
a dreadinanarquseeaneekines 78-8 78-4 712°9 
SINT nccacanancnininddesaceteendconsesedoxs 67-8 60-4 48-6 
PN. cn ipsstcuenaiecudannddinaetenek 80-6 17-3 69-3 
I ns cxcsercedeseososavessneinen 84-6 84-5 79-6 

Complete index........c.ccccccccecsece 719-2 76-3 68-1 














Except for a disproportionately greater depreciation in 
the value of textile materials, the average ‘‘ inter-ex- 
change ”’ ratio between the various groups of commodi- 
ties has not greatly altered since 1924, but the average 
value of them all against gold has fallen by nearly 32 
per cent. 

In the concluding table we show the progress which has 
been made during the past six months in the downward 


movement of commodity prices towards the average level 
of 1913 :— 








1913=100. 

Cereals 
Date. and Other | Textiles. | Minerals.| Miscel- | Complete 
Meat. Foods. laneous. Index. 
Average, 1924 168-5 215-8 214-7 149-3 122°6 166-2 
a 152-9 189-7 165-0 115-2 111-2 140-9 
pa 1929 143-0 173-5 144-7 119-6 105-0 132:°38 
End June, 1929 140-3 170-1 145-5 120-4 103-6 131-7 
»» Dee., 1929; 136-2 169-1 129-6 115-6 103-5 126-9 
» van., 1930 131-6 168-0 120-4 115-8 102-1 123:7 
« wee wo 126-0 167-8 117-2 113-2 101-0 121-9 
»» Mar., ,, 125-0 167-2 114-6 112-3 99-2 119-4 
i a 125-3 163-4 114-4 107°1 96-6 117-2 
| MAY,’ 1 121-0 159-7 111-6 105-4 98-0 115-8 
» dune, ,, 121-3 157-3 104-4 103-5 97-6 113-2 























The course of prices since 1924, illustrated by the accom- 
panying diagram, has not only been a deterrent to com- 
mercial expansion; it has involved grave complications 
with regard to the burden of all debts, and has brought 
us face to face with the serious problem how to prevent 
grave damage to our economic structure—based, as it is 
to-day, on a foundation of primary prices little more than 
10 per cent. greater than before the war, but with storeyed 
costs of wages, interest, and taxes to meet state expendi- 
ture, all increased to a vastly greater extent, piled on top. 








INDIAN FINANCE. 


The financial section of the Indian Commission’s 
Report has both a constitutional and an economic aspect. 
The Commission's conception of the future development 
of India, us all the world now knows, is towards a 
federal solution. But the real strength of the units and 
of the central organisation, respectively, in any federa- 
tion largely depends upon the financial relations between 
them, and if India is to pass from a highly centralised 
bureaucratic state to a federation built up upon pro- 
vincial self-governing units, fiscal autonomy is one of 
the essential conditions. But this is not all. If India 
is to make economic progress under any form of govern- 
ment, if the standard of living is to be raised, and if 
education is to be extended, the provinces, which, both 
under the Montagu-Chelmsford Reforms and in the 
scheme of the Simon Commission, are responsible for 
these aspects of Indian life, must have adequate 
resources—whether these come from central funds or 
from their own rights of taxation. Unless these 
financial requirements are provided, the grant of political 
self-government to the provinces will prove to be a dis- 
appointment and an illusion. 


The Report of the Commission’s Financial Assessor 
starts with a brief reference to the poverty of India. It 
also points out that taxation in relation to the national in- 
come is low, even in comparison with Japan. It is 
obviously impossible to levy as high a proportion of income 
from a very poor nation as from a richer one. On the other 
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hand, expenditure designed to give greater economic 
security, better physical well-being and more education 
should raise the productivity of the country. The Report 
therefore takes as its basic assumption ‘‘ that it is both 
possible and desirable to improve the economic and social 
condition of India by a substantial increase in the expen- 
diture on nation-building services, and, secondly, that it 
is possible to raise additional revenues for this purpose, 
provided that the incidence of further taxation is adjusted 
to the capacity of the taxpayers to pay.’’ 


Existing Difficulties. 


Some of the reasons why additional taxation for these 
purposes hag not been raised are constitutional. There 
are limits to the extent to which a non-responsible 
Government can force taxation on a poor country, while 
the elected representatives of the Central and Provin- 
cial Councils have been unwilling to incur the unpopu- 
larity of voting increased taxation so long as there were 
no means of ensuring that the revenue would be spent 
on services which they might wish to develop, or so long 
as it could be argued that the funds could be obtained by 
reducing expenditure on such services as the army or the 
police. The Report recognises the importance of reduc- 
ing existing expenditure and the heavy financial burden 
ofthe army. But the amount required for ‘* nation-build- 
ing '’ services is so large that additional resources must 
be found if India is to make satisfactory progress socially 
and economically. Hence any new csonstitutional change 
should endeavour to ensure :— 


(a) that sources of revenue appropriate to their requirements 
are available for those authorities who have urgent and 
expanding services to administer; 

(b) that all parts of India make a not unfair contribution to 
common purposes; and 

(c) that responsibility for imposing additional taxation is 
definitely laid upon those who will have to incur additional 
expenditure. 


The existing financial scheme does not adequately 
fulfil these conditions. In particular, the allocation of 
resources between the Centre and the Provinces respec- 
tively has been criticised and with justice on three main 
grounds :— 


(a) Although the Provinces have rapidly expanding needs, 
the sources of provincial revenue (of which the chief are land 
revenue, alcoholic excises and stamps) are almost stationary, 
while the revenue of the Centre (the chief sources are customs, 
non-alcoholic excises, income tax and salt duty) which has to 
meet comparatively stationary needs has expanded and is 
capable of further expansion. [In short, there is no harmony 
between the functions, on the one hand, and the sources of 
revenue, on the other, assigned to the Provinces and the Centre 
respectively. ] 

(6) It has treated the Provinces very unequally, by giving 
some of them a much greater proportionate increase of revenue 
than others. 

(c) It has given practically no power to the Provinces to tax 
industrial activities, and has therefore handicapped the 
industrial provinces. 


The Central Budget. 


Then follows an analysis of the Central Budget. The 
following table shows the revenue and expenditure of 
the Central and provincial Governments respectively in 


1929-30 :— 


Budget Estimates of Revenue and Expenditure of Central and Provincial 
Governments in 1929-30 


(in crores of rupees. One crore of rupees = £750,000). 
Central Revenue. | Central Expenditure. _ 
Customs ...... Ree eee 51-22 | Defence (net) ............ 55-10 
ERD ORE socescseesesers 16°60 | Debt charges (net) ... 12-19 
EST eee 6°35 Civil Administration 
CRwr GAMES ....000ccccccee 1-19 | ES ESS 11-56 
- | Loss on post office, irri- 
I 75°36 | gation and forests... -39 
Railw MYB (met) ......-.. 6-25 | Cost of collection ...... 3°32 
Opium (net) ...... 2-35 Civil works (net) ...... 2-41 
Ourrency and Mint (ne t) 2-35 | EE 2-78 
Tributes from Indian | Other expenditure (net) 47 
EE ee See 74 | 
Other receipts (net) 1-17 | 
- j oo 
ee 88-22 | Re ae 88-22 











Provincial Revenue. Provincial Expenditure, 
Land Revenue ......... 35-48 Land Revenue = and 
Sa eae 19-44 General Administra- 
BORMAMS 200ccccccccccccccccee 14°35 SR Diuiaksubistievesexe 15-78 
Registration............. 1-47 0 Ee 12-9, 
Scheduled taxes ......... “39 Jails and Justice ...... 8-3] 
-—— TEE nenecnsesssoresesnece 3-24 
UE IO ccs nncseensen 71-13 Pensions .............s000. 4-05 
Forests (net) .........++. 2-07 Education ............... 12-57 
Irrigation (net) ......... 2-77 Medical and _ Public 
Other sources of DL coxicenahkuainos 6-38 
Se ess Se Agriculture and Indus- 
TTT 3°53 
Civil Works ............ ll-s4 
Other expenditure...... 9-00 
AE cc ccosniesenaaad 88-25 NE -iveeukeendawes 86-96 


The striking fe me of this table are the high propor. 
tion of expenditure on defence to the total expenditure 
of the Central Government; the smaller, but still high, 
expenditure (21 crores) on law and order, justice, police, 
etc., and on civil administration (27 crores); and the 
small expenditure on education (13 crores), health and 
medical services (64 crores). On the other hand, out of 
146 crores of taxation, customs produce 51 crores, or more 
than 33 per cent., land revenue 35 crores, or nearly 25 
per cent., and income tax only 17 crores. A detailed 
examination of the various items in this balance sheet 
over a period of twelve years shows that the improvement 
of Central finances, which made possible the complete 
cessation of contribution from the Provinces, has mainly 
been due to the growth of customs revenue taken in 
conjunction with the cutting down of military expendi- 
ture from the war-time level. An examination of pro- 
spects suggests that the expansion of customs revenue 1s 
likely to continue, but that the defence and debt charges 
will fall while central administration charges should not 
greatly increase. 

“If these expectations are realised, and in the absence of any 
new functions being imposed upon the Central Government, the 
total expenditure of the Central Government should be stationary 
or falling. This, in conjunction with a rising revenue, would mean 
that there will gradually emerge a growing surplus in the central 
budget, the size of which largely depends on military expenditure. 
This conclusion is subject, however, to an important qualification. 
These expectations both as to the expansion of the revenue and 
the reduction of the debt and other charges, are dependent on the 
continuance of internal peace and security. They would be com- 
pletely falsified by any developments which might involve the 


Government in exceptional expenditure, shake the credit of India, 
or check the development of trade.”’ 


The Provincial Budgets. 

Turning to the Provincial budgets, although 
there has been some increase from the receipts derived 
from the newly irrigated lands in the Punjab and 
elsewhere, and from some new minor taxes which the 
Provinces had the right to impose under the 1919 Settle- 
ment, the revenue of the Provinces has not increased 
nearly in proportion to their needs. From now onwards 
any increase of revenue from existing sources—except 
from large irrigation schemes mainly in the Punjab and 
Sind—is likely to be small. The stagnation of other re- 
venues will affect all Provinces alike. 

On the other hand, future requirements must be very 
large, and though it is not possible to give more than 
approximate figures in this connection, the Report sug- 
gests that 

“expenditure on functions falling within the provincial sphere 
could well be increased, without extravagance and to the great 
economic advantage of India, by from 40-50 crores within the next 
ten years as compared with an increased expenditure of 15 crores 
in the past decade. This means that the revenues of the provinces 
need to be increased by something like 50 per cent.” 

Any prospective surplus in the Central Budget will go 
a comparatively little way towards meeting the needs 
of the Provinces. The Report, therefore, proceeds to 
examine new sources of revenue, and suggests that addi- 
tional funds might be found from the following sources :— 

(a) Increased yield of the income tax by lowering the 
exemption limits, by steepening the graduation in the case of 


intermediate incomes and by an amendment of the law relating 
to the taxation of income invested abroad. The rate is aiso 


low and a moderate increase should be possible. 
_ (6) Abolition of the exemption of agricultural incomes from 
income tax. 

(c) National excises on such commodities as cigarettes and 
matches. 

(d) Terminal taxes. 
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tion which falls naturally within 
Item (@) 6 — but the others are taxes which can 


i cogparerses and collected by a central agency levy- 
best be 8 ; 


uniform basis. 


. ° , 7, to 
hat, if India’s sources of revenue are 

“It therefore follows ; y* meet ‘nation building’ services, 
be substantial be collected by a central agency and distri- 


: st ” 
abstantial sums mus : reed upon. 
rer the provinces on some basis to be ag po 
UM 


Principles of Settlement. 


» ont proceeds to discuss the principles of a new 
The Report Poot in the light of these circumstances. 
oe first place, it dismisses the proposal made by cer- 
“ embers of the Indian Central Committee that all 
yee a including customs and income tax, should be 
prrenefe the provinces and the Central Government 
ras entirely by contributions. It urges against this 
the need of uniformity and the special provisions that 
would have to be made to enable the Centre to step in 
if a province defaulted on its contribution. It goes fur- 
ther, however, and challenges as indefensible in theory 
the assumption often made in India that each province 
has a natural right to all the revenue collected in it. 


ing on & 


“The customs revenue which is collected at ports is actually 
paid in some measure by people all over India. Income-tax profits 
are collected in the province where the headquarters of a business 
are situated, but often do not arise within the province. The 
absence of internal economic barriers has in fact made India an 
economic unity, and the taxation which arises from the activities 
of centres, such as Bombay and Calcutta, may properly be regarded 
as due to the whole economic life of India. For this reason, it is 
claimed and with justice that some of the revenues collected at the 
great centres of activity should be spent on matters of common 
interest or redistributed according to the needs of the various 
provinces for expenditure locally.” 


A second solution is the transfer to the Centre of cer- 
tain services now performed by the provincial Govern- 
ments or, while leaving administration in the hands of 
the provincial Governments, the financing of them from 


central funds by means of a system of grants-in-aid or by 
some other method. 


“The second method has many arguments in its favour, and it 
would be possible to devise schemes that would not involve a 
revival of the system of ‘ doles,’ with all their uncertainties. They 
would, however, imply central inspection and at least a limited 
control over local activity; and when the nation-building services 
develop on a large scale, it would require a vast bureaucracy to 
administer them from a single centre or even to exercise financial 
control. Considering the size of India, and the diversity of local 
conditions, centralisation of such activities, except in their early 
stages, does not seem a practical, even if it were a desirable policy.” 


There remains a third plan, namely, the supplementing of 
the sources of revenue assigned to and collected by the 
provinces by certain national taxes collected by the Centre 
on behalf of the provinces and distributed to them on 
some predetermined automatic basis. 


" Distribution to th i igi : 
the necessities of the ~ province of origin does not entirely meet 


— he case. Of alternative methods, the only one 
a is ape Rag automatic and to some extent a test of 
J ~ ond pr ane in proportion to population. To distribute 
to the seeks Tevenues of India on this basis would be unfair 
beak —_ —_- sparse population, and would tend to hold 
nian a of the more advanced, and by transferring 

richer to the poorer provinces would divorce 


inequaliti . : : 
introduce inte an | from historical accident make it necessary to 
tend to mitigate ancial system of India some device that will 
“A aie = inequalities that at present exist. 
isteibution at me of allocation should, therefore, provide for 


\ centrally colle . 
° origin and in part on a on «sy a in part according 


Changes Proposed. 
A scheme 
Wh) 


is proposed on t : : 
hich makes the tee togh aaa ital tiaaatinaes 


(a) i ; 

\ rary rene at on unported liquor to be reduced to the standard 
meal per cent.—the provinces to be entitled to im- 

Would lose 1} — T excise duties they may wish. The Centre 

Would be ost, ores by this change, and a similar amount 

Provinces t6 co many the provinces. It would enable the 

an “Say at their liquor policy. 

erred to the m commercial stamps should be trans- 

Centre fron a This would about balance the loss to the 





(c) One-half of the income tax paid by residents in a provinced 
but not the super-tax, should be assigned to the province of 
origin. This would give the provinces 4} crores a year on the 
basis of the present yield. 

(d) The provinces should be entitled to levy a surcharge 
(centimes additionnels) on this personal income tax to the 
extent of half the amount transferred. This would give the 
provinces, within narrow limits, the right to vary the direct 
taxation within their borders. 

(e) The exemption from income tax of agricultural income 
should be removed by stages to avoid sudden hardship, the 
whole of the proceeds to be assigned to the province of origin. 
This change would increase the yield of the income tax by 
bringing composite incomes (partly agricultural and partly 
industrial or professional) into a class charged at a higher 
rate. 

(f) The provinces to be empowered to levy terminal taxes. 
The economic objection to a tax of this kind is recognised, but 
in view of the difficulty of finding new sources of revenue and 
the high yield of the tax, it is suggested that the provinces 
should be given this power, subject to certain restrictions as to 
rights and conditions in order not to interfere with general 
economic and commercial policy or unduly to restrict trade. 


The Provincial Fund. 


There remains the important proposal of a Provincial 
Fund which would be fed by specially designated taxes, 
including :— 

(a) excise on cigarettes ; 
(b) excise on matches; and 


(c) the duty on salt, to be transferred when the Central 
budget situation permits. 


The resources of this fund should be automatically dis- 
tributed to the provinces on a per capita basis. 

The Central budget cannot at present afford the imme- 
diate transfer to the provinces of all the resources which 
it will ultimately lose under the preceding scheme. It 
is, however, undesirable that the allocation should be 
capricious or that policy should be changed from time 
to time. It is, therefore, proposed that a time-table 
should be drawn up under which each of the above items 
would be transferred according to a definite schedule 
that would complete the transfer in ten years. If all the 
preceding proposals were carried out it would add nearly 
40 crores to the revenues of the provinces by 1940, of 
which 12 crores would have been transferred from the 
Central budget. 

The proposal to assist the provinces by means of a 
Provincial Fund is essentially a federal idea. 

“The Central Government will not be directly interested in the 
amount of the Fund or in the distribution of the proceeds, and the 
body that controls the taxes which it includes should, therefore, act 
on behalf of the provinces. The Central Legislative Assembly in the 
form proposed by the Commission is a suitable body to vote these 
taxes; but the initiative in regard to changes in them should be 
taken officially by the provincial Governments of whose budgets they 
will form an integral part. It is, therefore, proposed that the 
Finance Ministers of the provinces should form an Inter-Provincial 
Council that would meet once a year to consider proposals in regard 
to the Fund. If the Finance Members of more than, say, three 
provinces desire a change, it would be the duty of the Finance 
Minister of the Central Government formally to move in the 
Assembly that the change be made. The motion would be left to 
the free vote of the Assembly, and the Governor-General in Council 
would not have the right to certify taxes for the Provincial Fund. 

** Such proposals should be considered at a special session of the 
Assembly, and in order that the Assembly should have before it 
the case for the proposed change, the Finance Ministers of the 
provinces (or a few specially deputed for the purpose by the Inter- 
Provincial Council), should be entitled to attend the session and 
take part in the debate. They would not, however, be members of 
the Assembly for the purpose of voting.”’ 

Changes in the Provincial Fund would not require the 
approval of the Council of State, but would take effect 
on the vote of the Assembly alone. 

Constitutional safeguards would be required to ensure 
that the proceeds of taxes levied for the fund should not 
be diverted to other purposes and that the allocation of 
taxes to the fund and the basis of its distribution should 
not be changed without the approval not only of a two- 
thirds majority of the Assembly, but also of a simple 
majority of the representatives of, say, two-thirds of the 
provinces. 


British India and the States. 
The Report concludes with a chapter in which the 


financial scheme is discussed in relation to the Indian 
States. 


‘ The development of India’s finances in accordance with the plan 
outlined in this report will make the Central Government increasingly 
dependent on customs revenue and increase the taxation which it 


€ 

% 

: 

‘ ss 
ty a ° 
= 


Orr 





- 


“ace 


oo a to 


aa 


or seme feat hat oe coe te ia 


12 THE ECONOMIST. 


(July 5, 1930. 





imposes on the population of the States at a time when the cost of 
the Imperial burden is stationary or falling. 1t will thus strengthen 
the case for determining what is the burden that may in equity be 
imposed upon the States. Further, if uniform national excises are 
to play an increasing role in Indian finances, they will, if levied at 
the point of production, constitute a new form of taxation on the 
population of the States and make it still more important to find a 
means of harmonising the financial policy of the Indian States and 


of British India.”’ 

This matter, the Report observes, is not merely one 
of financial adjustment but gives rise to a claim that the 
representatives of the Indian States should be consulted 
on financial policy. The financial problem illustrates the 
need for the progressive development of the machinery 
of consultation between British India and the States 
which the Commission have proposed. 








Notes of the Week. 


Developments of the Indian Problem.—Events in India 
this week have moved in a direction which must be re- 
garded as at once inevitable and regrettable. On Monday 
it was announced that the Government of the United 
Provinces, with the approval of the Government of India, 
had declared the Working Committee of the All-India 
Congress, which has its headquarters at Allahabad, tc be 
an unlawful association under the Criminal Law (Amend- 
ment) Act), and following this decision Pandit Motilal 
Nehru, the President of the Committee, and Dr. Syed 
Mahmud were arrested and sentenced on Tuesday to six 
months’ imprisonment. The official statement of the 
reasons which have led the Government of India thus to 
proscribe the Working Committee leaves no room for 
doubt that the decision was amply warranted and was not 
made before the utmost limits of toleration had been 
reached. Having described the course of the civil dis- 
obedience movement, which the Committee directed and 
which developed more and more into open encouragement 
of violence and mutiny, the statement ends with words in 
which there is no exaggeration:—‘‘ The Working Com- 
mittee of the Congress have discarded ordinary methods 
of political protest and must be considered as engaged in 
ib Jeliberate attempt to subvert the Government.’’ To 
such an attempt there could be only one reply if the 
Government were not to abrogate its functions. At the 
game time, this virtual declaration of war against the 
Congress is not calculated to contribute to the creation of 
a better atmosphere for the Round Table Conference, and 
it is particularly to be deplored that Pandit Motilal Nehru, 
who might under more fortunate circumstances have 
played a statesman’s réle between moderate and extreme 
opinion, should have been placed by his actions outside 
the pale of the law. Meantime, the conditions under 
which it is intended that the Round Table Conference shall 
meet have been considerably clarified by the statement 
issued by the British Government on Wednesday night. 
The Conference is to be a free conference, and as such 
“* will have the power not only to deal with the Indian 
Statutory Commission Report and the Central Committee 
Report, but to advance any other scheme it may think 


ot.”’ 


“ The Government will lay no proposals before the Conference 
but will go into the Conference with an open mind. To say that 
the Indian Statutory Commission Report will form the sole agenda 
af the Conference is a denial of the statement that the Conference 
is to be free. To say that this Report, or any other, will be excluded 
from the Conference is likewise a denial of this freedom. And to 
say, in particular, that the Indian Statutory Commission Report 
is now a dead letter is ridiculous. It is a document of enormous 
authority and intrinsic value, by far the most constructive contri- 
bution to the solution of the problem of the political situation of 
India that we have. But it should be noted that this Report, 
however authoritative and valuable, is a report only, and in no 
gense a decision of the Government or of Parliament.” 


The tenour of this statement seems to us sound and well 
considered. There would be little point in holding the 
Round Table Conference were it to be presented with the 
Simon Report as a cut-and-dried constitution susceptible 
of no modification or adjustment; and this was not the 
idea in the minds of those who proposed the Conference, 
as Sir John Simon's letter, last autumn, to the Prime 
Minister makes clear. On the other hand, the care with 





which the problem was studied by the Commission anq 
the fact that the Report represents the considered and 
unanimous views of the British Parliament’s own nop. 
party Commission necessarily give it exceptional prestige 
and authority. All members of the Conference will be free 
to make their own proposals, but the British members of 
the Conference at all events cannot lightly set aside the 
conclusions reached by the most important Commission 
of Parliament that ever left these shores. As the Times 
correspondent aptly expresses it, the slate will be clean. 
but the Conference cannot ignore the standard text-book, 





Admirals and the Public.—We cannot imagine that 
opinion in this country is likely to be alarmed or 
disquieted by the criticisms of the Naval Treaty of 
London and of British naval policy delivered by Lord 
Beatty and Lord Jellicoe in the House of Lords 
on Tuesday. These distinguished sailors, whose in. 
valuable services in the war entitle them to be heard 
with all respect by their countrymen, naturally tend, 
like all ‘* professionals,’’ to regard maximum efficiency 
in their own sphere as a thing intrinsically desir. 
able on all grounds, irrespective of every other considera- 
tion, and it is not a matter for surprise that they, like 
their ‘‘ opposite numbers ’’ in Japan and the United 
States, should view the curtailment of building pro- 
grammes as a real sacrifice, even if it be a “‘ sacrifice ”’ 
shared by others. Most laymen, however, will be inclined 
to regard the question from a different angle. The 
real criticism which might be directed against the Naval 
Treaty is that it represents not too much disarmament but 
too little. Admittedly, in the present state of international 
opinion there have got to be armaments at sea, and no 
doubt the most that could be achieved at the London Con- 
ference was the sort of compromise on balancing power 
which was there agreed. But having regard to the small- 
ness of the risk of war against which we are now asked to 
pay @ premium in the way of naval armaments, and the 
insistent need for economy in expenditure on the fighting 
services, we are not disposed to feel, pace Lords 
Beatty and Jellicoe, that we cannot sleep soundly in our 
beds because by 1936 we shall not have the seventy 
cruisers which the sea-lords some years ago considered 
to be necessary to protect Imperial commerce from 
dangers, never precisely defined, but which the London 
Treaty has by inference clearly altered out of all recog- 
nition. The debate in the House of Lords and the still 
continuing maneuvres of the Big Navy Party at Washing- 
ton demonstrate once more how wise the decision was 
that the London Conference should consist not of experts 
but of statesmen. 





Franco-Italian Relations.—Who is chiefly to blame for 
the increasing tension between France and Italy? During 
the Naval Conference this year that tension became 4 
matter of general notoriety and concern—so much so that 
some people were inclined to blame the conveners of the 
Conference for having included France and Italy in their 
invitation, without having observed that the situation 
which the Conference brought into the forefront of the 
international stage had actually existed, in the back- 
ground, since about the year 1926, if not earlier. At first 
sight, the detached observer is inclined to lay the blame 
at Italy’s door. There are those provocative speeches— 
that either mean nothing or mean war—which Signor 
Mussolini has a habit of delivering at the most unfor- 
tunate moment, and now comes the decision, taken on 
June 28, to increase the Italian expenditure on armaments 
for the year 1930-31 by the equivalent of nearly five and 4 
half millions sterling. On the other side must be set the 
fact that Italy has definitely proposed to France that the 
two Powers should agree to take a year’s ‘‘ naval holi- 
day ’’ in order to allow time for political negotiations with 


a view to eliminating outstanding points of friction. 
According to the Italians, this definite proposal from Italy 
has received no reply from France. Again, Italy has 
suggested that the proposed political negotiations should 
be conducted through special expeditious channels, while 
France has apparently insisted that the ordinary diplo- 
matic channels shall be employed. On this showing, 4 
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Lie are his country and France 
al young = erable—France returning 
with tee — then lying low, while Italy behaves 

h oy But we must still suspend 
better Wan © , idered the political matters 
judgment until we — ee that - to be taken up 
juee" The specific questic ( 
in dispu'e ing Franco-Italian conversations are two: 
in fort Italians in Tunisia and the question of a 
pat cap if ation of the Tunisian-Libyan frontier in 
further e can It at once strikes the detached observer 
Italy 8 —t both these points are settled to the mutual 
arte of both Powers, there is no guarantee that 
—_ mer will be a Franco-Italian détente like the 
nso British détente of 1904 or the Russo-British 
ditente of 1907. In those instances, the removal of 
specific points of friction had far-reaching conciliatory 
5 because there really were no deep-seated reasons 
va a conflict between the Powers concerned, while their 
common fear.of Germany was 4 deep-seated incentive 
towards harmony and co-operation. In the circumstances 
of to-day the same cannot be said of Italy and France. 
For Italy needs an outlet for expansion ; North-West 
Africa is the natural quarter in which such an outlet is to 
be sought; and an adequate outlet would not be provided 
even by a complete fulfilment of Italian desiderata on the 
two specifie points which are to be discussed. It would 
be satisfied only by a transfer of territory on the scale of 
that which Germany promised to Italy as a reward for 
her intervention on the German side in the war. Here is 
the crux of the Franco-Italian problem to-day. 





The Revolution in Bolivia.— Bolivia has just been pass- 
ing through a revolution which seems, unfortunately, to 
have exacted a considerable toll of lives during the fight- 
ing in the capital, la Paz. In form the revolution was 
directed against the provisional Government of a Council 
of Ministers, but these Ministers were keeping the place 
warm for a dictator and his right-hand man. The dictator 
was Dr. Siles, whose resignation from the Presidency had 
not signified a renunciation of his unconstitutional ambi- 
tions. The right-hand man was General Kundt, a Prus- 
sian officer whose services had been lent to the Bolivian 
Government by the Kaiser in 1910, and who had returned 
after the war to become Bolivian Chief-of-Staff. So far, 
this looks like the common form of revolutions in Latin 
American countries and a revolution in Bolivia—the 
Abvssinia of the South American continent—might seem 
to be of little moment to the rest of the world. The 
country is land-locked, and the bleak plateau on which 
the majority of the population is concentrated is only less 
inhospitable than the eastern plains, covered with forest 
and swamp, whose waters descend to the Amazon and to 
the Rio de la Plata. Unfortunately, Bolivia also resembles 
Abyssinia in this, that her remoteness and inaccessibility 

vt prevented her from getting into trouble with her 
neighbours. It will be remembered that Bolivia was a 
party to that quarrel between Peru and Chile over the 
~~ of Tacna and Arica which was a legacy from 
dune — and friends of peace may congratulate 

‘lean tb mena half & century, the Peruvian- 

of unrest, in the ah as settled before this new element 
im the feeee - shape of a Bolivian revolution, appeared 
The chief ome mr merry of the disputed provinces. 
in recent vears Y, however, which Bolivia has achieved 
tween Boivehe arose out of the outbreak of hostilities be- 
boundary in th = Paraguayan troops along the disputed 
threefold €\haco. This outbreak was checked by a 
Nati od Pressure: from the Council of the Lea f 
he ous: from the Pan-Amori oe eo 
the two Principal étate isnt can organisation, and from 
This convergence o - nas oY Argentina and Brazil 
the way in which tl was striking, and still more so 
one another’ He several intervening parties welcomed 
spective iumicae eon instead of bickering over their re- 
ve jurisdictions. The truth is th 8 eir re 
iON Sowdereneeon 11s that, in a world that 
'Ves cannot tolerate lich gazine, people who value their 
thrown = ts ighted matches, even when these are 
the Pan. Ashton * rwbish-heap in the back-yard. Now 
ivian. araguaya ganisation, to whose good offices the 
yan affair was left by the consent of all 
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out succeeding in composing the boundary dispute out of 
which it arose. Thus an element of danger still exists in 
the heart of South America which renders this Bolivian 
revolution a matter of something more than academic 
interest. 





The New Treaty with Iraq.—Having failed, in spite of 
their best endeavours, to establish permanent treaty 
relations this year with one Arab country—Egypt—His 
Majesty’s Government in Great Britain may find some 
consolation in having just brought to a successful issue 
their negotiations for the same object with another Arab 
country—Iraq—which, like Egypt, is and is bound to 
remain in close touch with the British Empire. British 
and Iraq negotiators have just signed a treaty of alliance 
and amity which is to come into force when Iraq is 
admitted to membership in the League of Nations—a 
consummation which the British Government are already 
pledged to promote, as far as it lies with them, on the 
earliest possible occasion. The admission of Iraq to 
membership in the League will set the seal upon her 
status as a fully self-governing sovereign independent 
State. Indeed, it has been held that the entry of a man- 
dated territory into the League is the only way in which 
a& mandate can legally be extinguished—and Iraq is a 
mandated territory from the standpoint of the League, 
though from her own standpoint she is already an inde- 
pendent State in treaty relations with Great Britain. 
Great Britain’s position, in the meanwhile, has been 
made possible by the willingness of the Council of the 
League to accept the rights and duties conferred upon 
Great Britain by her existing treaty-relations with Iraq 
as covering the rights and duties devolving upon Great 
Britain in virtue of her original acceptance of a mandate 
for Iraq. When the new treaty comes into force, Great 
Britain will recognise the complete independence of Iraq; 
and Iraq will assume the sole responsibility for the 
administration of her own affairs, including the mainten- 
ance of internal order and also (subject to the terms of 
alliance) of defence against aggression from abroad. 
Great Britain will recognise the automatic termination 
of her mandatory responsibilities as soon as the treaty 
comes into operation. All British forces will then be 
withdrawn from the present Royal Air Force station at 
Minaidi (on the left bank of the Tigris, a few miles down- 
stream from Baghdad). They will be withdrawn from 
Mosul within a period of not more than five years from 
the date when the treaty comes into force. Iraq will 
lease to Great Britain three air-bases, all lying west of 
the Euphrates and the Shatt-al-Arab; and these will be 
protected by Iraqi troops at the British Government's 
expense. The treaty is to last for twenty-five years, but 
at any time after the expiry of the first twenty years 
negotiations may be opened at the request of either party 
for the conclusion of a new treaty regarding the safety 
of air routes and of British Imperial communications. 
This notable treaty brings us within sight of the first wind- 
ing up of one of those mandates that were conferred in 
the peace settlement. A dozen years ago, Iraq was per- 
haps the most backward Arab country outside the 
Arabian Peninsula itself. To-day, she is in the vanguard. 
We devoutly wish that the entry of Syria, the Lebanon, 
Palestine and Egypt into the League were equally near 
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Trade Barriers—A Hitch.—The failure of Poland to 
ratify the Convention for the Abolition of Prohibitions and 
Restrictions on Imports and Exports, writes a Geneva 
correspondent, has created a serious situation. After tech- 
nica! preparations extending over five years this Conven- 
tion was adopted at a Third International Conference, 
held in December, 1929, to deal with this question, by 
seventeen countries, all of them European except the 
United States and Japan. Eleven of these countries de- 
clared that, in default of a notice to the contrary, they 
would not remain bound after July 1, 1930, unless all 
States upon whose accession they had made their acces- 
sion to depend would effectively bring the Convention into 
force. All the ratifications except those of Poland and 
Czechoslovakia had been received by May 31, 1930, the 
last date for the deposit under the Convention. These two 
countries asked that the period for the deposit of ratifi- 
cation might be prolonged until June 20th, and Czecho- 
slovakia asked for a further prolongation until June 30th, 
and ratified the Convention by that date. On June 19th 
Poland informed the Secretary-General that she was 
unable to ratify. The position therefore is as follows: — 
Norway, Denmark, Holland, Great Britain, Portugal, 
Japan and the United States remain bound by the Con- 
vention. All the other parties are released from their sig- 
nature, and Germany, Austria, Switzerland and Hungary 
have already notified the Secretary-General that, in view 
of the fact that either Poland or one or more of the other 
countries which made their accession dependent upon 
that of Poland, are not bound by the Convention, 
they also consider themselves free after June 30th. 
Nothing could better illustrate the economic interdepen- 
dence of Europe than the fact that a Convention should 
have been signed by fifteen countries, and that thereafter 
the failure of only one of these countries to ratify should of 
necessity entail the annulment of the whole Convention. 
For it is perhaps unlikely that in the present circumstances 
the countries who gave an unconditional signature will 
prolong their obligations after July 1, 1931, the earliest 
date on which they can become free from their obligations. 
While the immediate effect of Poland's failure to ratify 
must be that the Convention cannot come into force as a 
general instrument, it is to be hoped that the subject will 
be taken up again in the near future. The Convention is 
an important one, not so much because it represents any 
substantial progress on pre-war practice, as because it con- 
stitutes a first step towards such progress by abolishing 
the most serious of the hindrances to greater freedom in 
the movement of goods which had grown up during and 
after the war. An even more serious aspect of the present 
situation is that so long as this first preliminary step is 
impracticable it is hardly conceivable that any further 
progress in economic co-operation in Europe, whether by 
the methods proposed by M. Briand in his recent Memo- 
randum or otherwise, can have much chance of success. 
There is perhaps little prospect that Poland will be able 
to ratify within the next few months, but if she does not 
do so or if the other signatories of the Convention do not 
put it into force in spite of Poland's abstention, the nego- 
tiations contemplated under the Tariff Truce Convention 
signed in January of this year, which were to begin in 
November, will encounter the greatest difficulties. 





Channel Tunnel—Post-mortem.—After the issue of 
the White Paper published three weeks ago giving the 
Government's reasons for deciding against the construc- 
tion of the Tunnel, the project was assumed to be 
dead. But vigorous efforts at respiration were made by 
supporters of the scheme, who produced a document reply- 
ing to the points in the White Paper, and only narrowly 
failed to secure a majority on a free vote of the House of 
Commons on Monday. The narrowness of the margin in 
favour of the Government's decision—179 votes to 172— 
has been taken in some quarters to mean that the project 
will be revived and will emerge victorious in the near 
future. This, we fear, is doubtful. The atmosphere in 
which the pros and cons have just now been so fully 
thrashed out was peculiarly favourable to the scheme’'s 
advocates, for the search for public works to absorb the 
unemployed provided a definite urge towards its sanction. 








When, sooner or later, days of better trade arrive, one of 
the influences behind the scheme will have been remoyeq 
Moreover, the progressive development of air services wij} 
tend to weaken one of the arguments in its favour. W, 
regret the decision, however, for we have little doubt tha: 
the Tunnel, like other great transport schemes, wou); 
have greatly promoted international intercourse, and beer 
to the economic advantage of this country. It is, more. 
over, particularly unfortunate that the decision should 
have been so greatly influenced by military arguments 
which the events of our time have rendered obsolete. 





The Housing Debate.—The principal fact which 
emerged from last Monday’s debate in Committee oj 
Supply was that the problem of providing houses for sale, 
of the standard required by highly-paid artisans, has beep 
practically solved, while on the matter of building houses 
for the very poor, to be let at rents within their means, 
there is as great a dearth of inspiration as ever. To Mr. 
I. D. Simon's reproach that from 212,000 assisted houses 
in the year ended September 30, 1927, the production had 
been allowed to fall to a rate of 50,000 a year during the 
period October, 1929-March, 1930, Miss Lawrence replied 
that this was merely due to the transference, after the 
cessation of the Chamberlain subsidy, of a large number 
of houses built by private enterprise from the assisted to 
the unassisted class. The total number of houses built 
she gave as 217,629 in the year ended March 31, 1927; 
238,914 in 1927-8; 169,532 in 1928-9; and 201,812 in 
1929-30. Allowing for the fact that the figures for 1927 
were inflated by the rush to complete houses before the re- 
duction of the subsidy in September of that year, the year 
1929-30 compares not unfavourably with its predecessors 
so far as total construction is concerned. In further illus- 
tration of her point, the Parliamentary Secretary informed 
the Committee that whereas in the half-year ended March, 
1929, private enterprise had built 55,244 houses, of which 
22,459 received subsidy, in the six months ended March, 
1930, 53,983 houses were built by private enterprise, and 
only 590 of these ranked for subsidy. These figures prove 
the truth of the conviction very widely expressed last July 
that private enterprise would go on building just as well 
without assistance, but they do not meet the point which 
was implicit in Mr Simon's speech and of which the 
House was reminded by Miss Jennie Lee, that the princi- 
pal duty of the State in the matter of housing is to further 
the production of houses to be rented to the very poor. 
The output of Wheatley houses, according to Miss 
Lawrence's figures, was 60,000 in the year ended March, 
1927 ; 91,009 to March, 1928; 55,000 to March, 1929; and 
59,000 in the year ending March, 1930. The drop in 
1928-29 Miss Lawrence attributed to the announcement of 
the intention of the Conservative Government to reduce 
the subsidy in September; the smallness of the recovery 
to 59,000 was, in her opinion, due to the fact that the 
present Government was not able to reverse that decision 
until last July, and she seemed perhaps unduly compla- 
cent as to the prospects of local authorities going ahead, 
from now on, without further Government action. i he 
most constructive speech of the debate was made by Si 
Tudor Walters, who outlined a programme for large-scale 
rationalised building which would produce houses to be 
let at five or six shillings per week. We agree with Miss 
Lee in wishing that Sir Tudor Walters would tell us more 
about the houses he is now building to be let upon that 
basis. 






































Labour and Family Allowances.—The reports of tle 
Joint Committee of the Labour Party and the General 
Council of the Trades Union Congress, which was set UP 
to consider the question of family allowances, are now 
made public. The majority report, signed by nine 
members, advocates a State scheme of family allow- 
ances, payable to the mother, of 5s. per week for the 
first child and 3s. for all other children. ‘The allowances 
should be payable from birth until the school-leaving 
age in respect of the children of all persons below the 
income-tax level. The majority are convinced that 
mothers in receipt of such allowances would spend them 
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wisely and economically 
conscientiously = Be thee They are further con- 
than could pu ” es would not weaken the bargaining 
vinced that aewens Swot on the contrary a 
power of pte during industrial disputes the child- 
strengthen It, ey oor safeguarded from hardship. An 
= would be eal advanced by the signatories of this 
incidental eet of their case is that the payment of 
— ‘allowances would be beneficial to trade by in- 
insu) the consuming power of the people. The 
— report, which has been approved by the 
mind i Council and therefore, though it only carries 
rer atures, represents the official trade union view, 
we the line that a given sum can be more nga 
tageously expended in extending the social aneeee = 
therefore that while funds are limited it is better 
concentrate on that. The minority approve the principle 
of family allowances and advocate cash payments 
luring infancy and, after the raising of the school age, 
during the last year at school, but they calculate that 
the scheme recommended by the majority would cost 
about £70 millions per annum. This could only be 
raised by the sacrifice of all further extension of the 
social services, which cover many and vitally important 
matters, such as housing, clinics, and pure milk supply, 
which could not be dealt with by even the wisest dis- 
posal of small individual allowances. They therefore 
recommend that priority over family allowances should 
be given to extension of the following social services :— 
(1) a complete medical service for all children from birth 
to the school-leaving age; (2) pre- and _ post-natal 
maternity service with cash payment for one or two 
vears; (3) the raising of the school age, with mainten- 
ance allowances; (4) nursery schools; (5) housing; (6) 
elimination of tuberculosis and the provision of pure 
milk. Clearly, in the present state of the national 
finances, the majority scheme is a castle in the air, 
while the catalogue of the minority is a list of services 
all highly important in themselves but which will have 
to establish their respective claims to their place on a 
priority list in comparison with existing social expendi- 
ture. In the circumstances it is to be regretted that the 
Committee dismissed out of hand the proposal for the 
experimental establishment of pooling or other schemes 


in particular industries which could be put in hand at 
once. 





A Quarter’s Revenue.—Little can be deduced from the 
evenue returns for the first quarter of the year, for the 
bulk of direct tax payments has yet to be made. Income- 
‘ax receipts to date have risen from £21.2 to £22.1 
tuillions and surtax receipts from £8.38 to £10.0 
millions; but it should be remembered that the incomes 
to which these payments relate were earned mainly last 
x ear, before the trade depression attained its full severity. 
per spring's receipts may tell a different story. Estate 
a mpeoarhe small increase over last year of £960,000, 
he ssretitions on the Stock Exchange are probably 
os ~ e for a severe fall from £5.2 to £3.9 millions in 
i and bad trade, unemployment and restricted 
Rosia, ™e, power for a shrinkage of £1.1 millions in 
oo ge and net receipts from motor vehicle 
aii also slightly lower. Among non-tax items, re- 
aie . sundry loans are £2.0 millions higher. Total 
lions, but it wo poet increase from £134.5 to £186.1 mil- 
aetna must once more be emphasised that this is not 
diture id, ation of the year as a whole. On the expen- 
from £114 * the account, there is a welcome reduction 
Debt, this bes £109.2 millions in the cost of the National 
Treasury bills ae Presumably due to the far lower cost of 
in May, 1999 T compared with a year ago. For instance, 
ag against r : reasury bills were issued at 54 per cent., 
between ee cent. a year later, and the difference 
Practically al — alone is sufficient to account for 
Other Consolid oP revealed by the above figures. 
The fig ting a Fund items call for little comment. 
the civil and ew show no signs of any economy, and 

1 millions ue votes have risen from £53.8 to 


ment policy, Ordi unpalatable consequence of Govern- 


from £198.5 to £207.9 millions at a time when the country 
is not in a condition to bear such an increase with 
equanimity. So far the sinking fund has only received 
£9.6 millions, as against £10.2 millions last year. Appa- 


rently the extra provision promised by Mr Snowden is 
being reserved until later in the year. 





Rejection of Miners’ Hours Convention.—After three 
weeks’ hard work at Geneva, a draft Miners’ Hours Con- 
vention, which has been described with some justice as 
‘* a compromise in every word,’’ unexpectedly foundered 
on the question of overtime. The miners’ representatives 
did not feel that the reduction of hours secured was 
sufficient to induce them to agree to the sixty hours’ 
annual overtime demanded by the German Government, 
and, though Mr Shinwell, to Mr Cook’s great indignation, 
supported the concession, it was rejected both in com- 
mittee and at the full conference. Without it the Con- 
vention failed to obtain the necessary two-thirds majority, 
and though Mr Shinwell frankly threw the whole blame 
on the German Government, it seems not improbable, from 
the jubilation with which the representatives of the 
Danish employers and of the Italian Government greeted 
the result of the voting, and from their—fortunately un- 
successful—attempts to prevent the inclusion of the 
Convention in next year’s agenda, that the influences at 
work behind the scenes to secure abstentions were not 
wholly German. Whoever is to blame, it is regrettable 
that, after all the concessions which had been agreed to 
on both sides, no Convention of any sort should have been 
achieved. We can only hope for better luck next year. 





Coal Costs and Proceeds.—During the first quarter of 
this year coal output, according to the statistical 
summary* just issued by the Mines Department, was 
maintained practically at the level of the preceding 
quarter and was almost a million tons higher than in the 
first quarter of 1929. Declines in the tonnage disposable 
from Scotland, Northumberland, Durham and South 
Wales were almost balanced by increases in that of all the 
other districts. Every district achieved a credit balance; 
the lowest profit margin was 7d. in Scotland and South 
Wales, and the highest 1s. 11d. in the South Derby, 
Leicester and Warwickshire district. The following table 
shows the trend during the last five quarters :— 

















ee Costs per Ton. | proceeds} Profit Output | Earnings 
Period. posable per per per per 
(Mill.). | Wages. — Ton. Ton. |Manshift.|Manshift. 
s. d. s. d. s. d. s. d. | cwts.. s. d. 
1929. 
1st quarter .. 59-1 9 (0 13 3 14 0 0 9 22-13 9 3 
2nd quarter.. 55-1 9 3 13 10 13. («7 Dr. 3 21-45 9 3 
3rd quarter . 56-2 9 3 13 9 13 9 Nil 21:40 9 3 
oh . 60-0 9 2 13 4 14.3 011 21-78 9 3 
930. 
1st quarter .. 60-0 9 2 13 4 14 5 pe 21-74 9 3 




















From this it is evident that last quarter’s improvement 
in profits is wholly attributable to firmer prices; the only 
district in which proceeds per ton were not higher than 
in the last quarter of 1929 was South Derbyshire, 
Leicester and Warwick, where they fell by one penny. 
With the weakening of prices that has been brought 
about during the last few months by the trade depression, 
it seems improbable that the improvement in profits can 
have been maintained during the second quarter. 





International Comparison of Real Wages.—The Inter- 
national Labour Office, which for some time past has 
published an index of real wages in some of the principal 
cities of the world, expressed as a percentage of those in 
London, reconstructed this index completely last autumn 
and has now brought it up to January, 1920. In the new 
index the number of categories of workers included has 
been increased from 18 to 30, and the additions include 
such important occupations as electrical installations, 
electric power distribution, transport and municipal ser- 








inary expenditure in the bulk has risen 


* Cmd. 3602. H.M. Stationery Office, 1d. net. 
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vices. The budget upon which the index is based has 
been enlarged to include not only food, but also fuel and 
light. Satisfactory data for clothing, rent and the other 
most important items of working-class expenditure are 
stili not available for international comparison. The 
number of cities for which the data are obtained has also 
been greatly increased, and the average for each country 
is derived from the averages for each of its cities repre- 
sented. An important change in principle is the aban- 
donment of the separate indices based on the budgets of 
different countries; the budget now used is not repre- 
sentative of consumption in any one of the countries 
compared, but is an average of the quantities ordinarily 
consumed in each of them. Previous experience, con- 
firmed by tests made by the International Labour Office, 
suggests that, within reasonable limits, variations in the 
quantities consumed do not involve fundamental changes 
in the indices. Thus the new indices compare the 
amounts of a given budget of food and fuel which can be 
bought with a wage representing the unweighted average 
of the wages of the 80 categories represented in each 
of the countries in question. For January last the indices 
are as follows :— 


Inpex Noumpers or Comparative Reat Waces Ix THE LARGE 
Towns or Vaniove Countries mx January, 1930. 


Great Britain = 100. 


Index based 
Number Index based on Food, Fuel, 


Country. of Towns. on Foodonly. Light an 

Soap. 

Based on Hourly Rates : ' 

Great Britain ......... 7 100 100 
Australia ............ 2 152 148 
SEED  crecesonnscaces 3 53 52 
SED eeseccscessonce 6 168 165 
SD:  extinsiecsceces 4 59 58 
Germany ............... 6 77 77 
Irish Free Btate ...... 3 100 97 
ae 7 51 43 
N lands ......... 4 89 87 
— phuadboowwuneceses 4 49 45 
nited States......... 10 197 197 

Based on Actual Earnings : 

Czechoslovakia ...... 3 77 74 
Denmark ............ 1 112 112 
IED . puseccccceensce 2 45 45 
TE .cmegensecseces 3 68 65 
TEED cesececoeseeser 3 115 113 


In using these indices several qualifications have to be 
kept in mind, notably, the limited range of occupations 
covered, the limited budget on which the indices are 
based, and the fact that some of the figures are based on 
wage rates and some on actual earnings. One effect of 
the revision of the index has been to place Sweden 
higher in the scale, as her former index was based on 
wage rates fixed by collective agreements. 





The Spanish Exchange.—larly this week the peseta 
depreciated to a rate of 44.50 pesetas to the pound, a 
movement which made it clear that the Government 
would have to take some action if a further decline were 
to be arrested. On Wednesday a Cabinet meeting was 
held in Madrid to discuss currency and social questions, 
and at its conclusion a statement was issued embodying 
the following decision:—‘‘ The Cabinet considered the 
problem of the peseta in al! its bearings and decided 
on the main lines of policy to be adopted. In addition 
to the urgent measures which the Ministry will adopt 
after hearing the representatives of the banks, the 
Government decided, on the proposal of the Minister 
of Finance, resolutely to prepare the necessary steps to 
bring about stabilisation. The first step will be to make 
such adjustments in the estimates as will ensure that 
the expenditure of the country will be covered by the 
. .’ The statement concludes 
by announcing the suppression of the railway fund and 
the inclusion of capital expenditure on the railways in 
the estimates of the Department of Public Works; by 
saving that general budget expenditure will be reduced 
in order to support this charge; and by an appeal to all 
interests to endure the creat sacrifice that the solution 
of the grave monetary problem makes necessary. 
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Frankly, it must be admitted that this statement only 
represents a very indefinite approach to the problem. 
The achievement of equilibrium in the national finances 
is of course essential, and to that extent the Cabinet's 
decision, if successfully implemented, is a big move 
forward. On the other hand, it is still by no means clear 
whether the isolated mention of the word “‘ stabilisa- 
tion ’’ means that the Government still hopes to bring the 
peseta back to its present parity of 25.22 to the pound, 
or whether it is at last realising that a new parity, at a 
lower level, will have to be found. As was pointed out 
in the Economist of December 28, 1929, there is no rea| 
difficulty in stabilising the peseta if the need for its 
revaluation is fairly and squarely faced, and if the Bank 
of Spain’s more than adequate gold reserves of 2,471 
million pesetas are put to their proper use. The Govern- 
ment’s official statement contains no indication that they 
have recognised the importance of either of these two 
essentials. 





The Problem of Orime.—In the introduction to their 
annual detailed tabulation and analysis* of criminal 
statistics, the Home Office this year devote special atten- 
tion to the effect on crime of the extending use of motor 
cars. A comparison of the year 1928 with the quin- 
quennium 1910-14 shows that while the population in. 
creased by about 9 per cent., the known volume of crime 
increased by nearly 25 per cent. This increase, however, 
was very unevenly distributed, and many classes of crime 
showed a decrease. Thus offences against property with 
violence rose by 80 per cent., offences against property 
without violence by 28 per cent., forgery and currency 
offences by 26 per cent., sex offences by 57 per cent., 
while other crimes against the person fell by 4 per cent. 
A proportion of this increase is no doubt purely statistical 
and is attributable to increased police efficiency in looking 
for crime, to diminished reluctance to report certain 
classes of crime, and to the spread of insurance, with the 
consequent necessity of reporting larcenies and other 
offences which might otherwise not have come to the 
notice of the police; but even allowing for this the in- 
crease is sufficiently marked to require examination. It 
is noticeable that the incidence per million of population 
of crimes against property with violence increased more 
than threefold in the outer Home Counties between 1911 
and 1928, while the incidence in the Metropolitan Police 
District remained almost stationary. A similar, though 
less marked, contrast is shown between the counties in 
the rest of England and Wales, on the one hand, and the 
boroughs and cities, on the other. The Home Office has 
no hesitation in attributing this largely to the use of cars, 
which enables criminals to operate more rapidly and in 
districts where they are not known, and which, further, 
provides an inviting field for their activities by causing 
more people to live in less thickly populated areas. A 
further effect of the motor car has been a diminution in 
the proportion of crimes against property with violence 
which are ultimately cleared up by the police. An 
analysis of criminal convictions by age and sex shows 
that crime among women hae not increased with their 
increased activities, but rather that there has been 4 
substantial fall among the less serious offences. Among 
men, convictions have diminished most among those too 
old to have served in the war, and this is attributed to the 
effect upon this class of such provisions as old-age 
pensions; the age groups 30-60, and especially that 
between 30-40, whose members bore the full brunt of the 
war, show a good average rate of decrease in convictions, 
while the smallest fall is shown by the ‘‘ post-war genera- 
tion ’’ aged 21-30. This last group requires serious con- 
sideration if the good record of the higher age groups }8 
to be maintained as these youths pass into them. _ The 
statistics show a greater tendency to _ leniency 
towards criminals of all ages in 1928 as compared 
with 1911. Whereas the number of persons con- 
victed or found guilty of indictable offences was 
about the same, the number bound over or placed 








* Home Office Criminal Statistics. England and Wales, 1925. 
Omd. 3581. H.M. Stationery Office, 4s. net. 
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Bes 


ent. higher; the number fined, 
on probat t. higher; a Sane to Borstal institu- 
38 ey er cent. higher; and the number dealt with as 
tions, F esponsible, 306 per cent. higher. Against this, 
—_ ere diminutions of 42 per cent. in the number sent 
— matories, 89 per cent. in the number whipped, 
4 a ra in the number sentenced to imprisonment, 
7 cant. in the number sentenced to penal servitude, 
et he number sentenced to preventive 


6 per cent. in t “ . 
— As some classes of crime have increased and 


iminished, it is impossible to generalise on the 
ye ~ growth in leniency, but it appears to have 
succeeded with the older generation. Even if it seems to 
have been lesa successful with the young, it can hardly 
be argued that a return to harsher sentences would 
remedy the defects in their outlook engendered by the 
abnormal conditions in which their most impressionable 


years were spent. 


jon was 51 





1.0.1. German Connections.—A correspondent writes: 
“The association of Imperial Chemical Industries, 
Ltd., directly or indirectly, with ue industrial con- 
cerns is assuming importance and significance, particu- 
larly in so far as technical co-operation is provided for 
apart from shareholding or the operation of processes 
on a royalty basis. For some time past I.C.I. has had 
an arrangement with the Farben Industrie concern 
relating to patents for certain compound fertilisers, the 
production of which has developed from the manufacture 
of synthetic nitrogen. The international cartel agree- 
ment in respect of markets and prices of nitrogen pro- 
ducts, in which I.C.I. and Farben Industrie are the 
chief partners, was an extension of this initial associa- 
etn a between I.C.I. and the 

irsch-Kupfer und Messingwerke A.G., Berlin, is based 
both on capital participation and technical co-opera- 
tion. A large block of shares in the German concern 
has been assigned to I.C.I., but the income from these, 
7 per cent. for last year as compared with 9 per cent. 
in 1928, is probably held to be less important than the 
prospective technical and marketing yield of the: agree- 
= - the — annual meeting of the Hirsch- 

er Lompany reference was made to this new colla- 
boration. It was stated that already fruitful results 
had been achieved for both parties, and that the out- 
look for the future in this connection was hopeful. The 
tie - “y German works was completed last 
’ na 
laa ‘project te —_ hk £125,000 was expended on 
Too maton ~ prog [ ae for new machinery. 
e 
Seanad results last —_— Oey Fone poy oe 
lie hy oe 4 Bese be +g nt difficult 
peny bluntly aeccth et whic e German com- 
pa ape 4 cribes to an irrational and unstable price 
wo ” by the American Copper Cartel. The 
public | ee opment of German associations made 
Sd " week in connection with the official opening 
1¢ Stourport electrical insulator fact 
Steatite and -P : ory of the 
LOL. is cloeel orcelain Products Company, in which 
enenis. oon a menested. is based on technical and 
patents. rege re og gee of German 
the ri © paid by the English concern for 
Ions nie on? patents relating to high tension insu- 
cliah morons able for the grid scheme. In return the 
access on fave 18 Soares for the English company, and 
Bavarisn ro 7 terms is gained to the supply of 
x ished article a ~ ~ ease with which 
ma r the s can be produced 
ing muheds ena form, has revolutionised manufactur- 
ing apparatus” neosuotion costs of low tension insulat- 
tary on Lord M me Sate are - interesting com- 
% much ‘6 8 recent speeches in which 
pevial oe has n laid on the iilecanite for ‘* ron 
from the emecnt of interests. They are a reminder, 
Lord Mf ce of the great business over which 
welehett presid 
Imperial co-operation” that however desirable inter- 
lee afford may be, the British business 
fered E 


to ignore the important iti 
uropean sn a portant opportunities 





YOUR SON SHOULD HAVE THE 
BEST POSSIBLE START 


in the one big race of his life—the race for a career. 
Don’t let him be i by a scanty education tt is far 
Sauke "ie Wibomsen cungian end ctmain, The beehiet 
“ BDUCATION ” explains how this can be dane. 

Write for a copy 


ll 8G al A i imi 
Regn Dement teatiemes Saaieny Linniond 


Assets exceed £21,000,000. General Manager—W A.W orkman, F.1_A. 








Investment Research.—The Institute of Actuaries, in 
conjunction with the Faculty of Actuaries in Scotland, 
has decided to compile and publish a new series of invest- 
ment indices, to be designated ‘‘ The Actuaries’ Invest- 
ment Index.’’ The decision is really the culmination of 
a series of investigations and discussions which have 
gone on for some time past amongst actuaries on the 
subject of the statistical groundwork of investment. The 
new move definitely identifies the actuary in the public 
mind with the field of investment. It may have been 
thought in certain quarters that the actuary’s work was 
more particularly confined to the technical management 
of life assurance, but, in fact, an important part of the 
duties of the modern actuary is connected with financial 
management. It is fitting, therefore, that the new 
‘ Investment Index ’’ should be backed by so authorita- 
tive a body as the Institute. Although a number of 
‘‘ Investment Indices ’’’ are already in existence, the 
new index will fill a definite gap, for it will be designed 
more particularly to meet the needs of corporate in- 
vestors, such as insurance companies and trust com- 
panies. For this class of investor the existing indices, 
such as that of the Bankers’ Magazine or of the In- 
vestor’s Chronicle, are for one reason or another unsuited 
to their needs, and in addition there is an almost com- 
plete absence of yield statistics. The main objects which 
it is hoped that the new indexes will help to fulfil are 
stated as follows :— 

(1) To present a continuous historical record of movements in 
prices and yields, both of fixed interest securities and of ordipary 
shares in different industries and groups of industries. 

(2) To facilitate the study of changes in the business cycle and 
so to aid forecasting of the future trend. 

(3) To trace the progress of particular industries, as reflected in 
security prices and in the comparison of one industry with another 
and with the whole. 

(4) To enable comparison to be made between actual investmens 
holdings and the index over a period of time. 


The total number of securities involved will be about 
350. Briefly, it is proposed to compile and to circulate 
to subscribers, in return for an annual subscription of ten 
guineas, an index of prices and of average yield for 33 
different groups, divided broadly into debentures, prefer- 
ence and ordinary stocks, each group being further sub- 
divided according to industry. In addition, there will be 
an index of British Government securities and of home 
corporations, and the industrial indices will comprise 
five groups of debentures, five of preference shares and 
21 groups of ordinary shares. Moreover, redemption 
yields will be published in respect of a representative 
security of each of the principal Dominions and of certain 
foreign countries. The service to be provided will be 
issued weekly in respect of ordinary shares and monthly 
in respect of Government securities, corporation securi- 
ties and debentures. The important question of the 
method to be adopted in the selection of individual 
securities has been solved by the use of an automatic 
formula in order to eliminate any bias that might arise 
through personal selection. Thus, the shares of every 
company quoted in the London Stock Exchange Daily 
Official List will be included, provided the market 
capitalisation of the ordinary shares exceeded £2 millions 
on December 31, 1928—the base line—and the list will 
be revised from time to time, new shares being added 
and existing shares removed in accordance with this 
criterion. Due allowance will be made for bonus issues; 
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as compered with the corresponding period of the preceding year. 


L—An Account of the Torat Revewur of the Unrrep Kiwopom, in the undermentioned periods of the Year ending March 3}, 193); 













































































from A 1 to June WO, 1930, compared with Period from April 1 to June 30, 1930, compared with 
a Quarter of the preceding Year. corresponding period of the preceding Year. - 
Period ending Period ending 
ne 30,1980" | Sune 30.1929, | nerense. Decrease. | June 30, 1930. | June 30,1929. | Increase. Decrease. 
Ordinary Hevenue 
Inland Revenne— £ £ € £ £ £ & £ 
Income EE 22,069,000 21,238,000 851,000 
ax, including arrears of Super- 
i seeeenteniemesd Rdaienh ads 10,030,000 8,310,000 1,720,000 
Hetate, &0., Duties ............c.c0c00s 22,920,000 21,960,000 960,000 oes 
spn dataiitilieettaiitanpenevitinstitis 3, 5,230,000 1,330,000 
Races Profits Duty and Corporation 
| en ngeatariean iotiaan Ty wa 10,000 ia 10,000 
Land Taz and Mineral Rights Duty 130,000 120,000 10,000 re 
Total Inland Revenue ............ 59,069,000 56,868,000 3,541,000 1,340,000 ae ae 
Customs and Exciso— 
SE ee 29,310,000 29,500,000 190,000 See preceding |columns. 
(tat at i 29,100,000 W,200,000 1,100,000 
Total Customs and Excise ...... $8,410,000 59,700,000 1,290,000 
Motor Vehicle Duties (Exchequer Share 601.088 962,000 160,912 reid 
Past Office (Net seanipt) pase transi . 2,800,000 2,850,000 vid 50,000 
SN TIIIEEN sirktcrensuseenseseencemmete 260,000 ; see sileme 10,000 
from Sundry Loans ............ 9,383.4 ’ J ae 
= Ley —- Teedeemmeees 5.334.282 6.474.437 ee 1,140,155 
Totel Ordinary Revenue ......... 136,057,823 134,528,061 | 5,520,629 3,991,067 i. | 
£1,529,762 Net Increase. = 
-Balancing Revenue 
Post ( a a ere eae 13,700,000 13,250,000 450,000 
Motor Duties to 
anon ee 3,558,912 3,359,000 199,912 
Total Self-Balancing Revenve 17,258,912 16,609,000 649,912 
ERE a EE OEM 4) 153,316,735 151,137,061 6,170,741 3,991,067 _ 
£2,179,674 Net Increase. ra 
i 





with the corresponding period of the preceding Year. 


II.—An Account showing the Recrirrs into and Issues out of the Excarquer in the Quarter ending June 30, 1930, as compared 
















































































. ending | Quarter ending Quarter ending | Quarter endi 
RECEIPTS. une 30,1930. | June 30, 1929. | ISSUES June 30, 1930. | June 30, 1923" 
£ £ Ordinary = £ £ 
Ordinary Revenue, as shown in Account I. ............ 136,057,823 134,528,061 [Interest and Management of 109,177,248 114,716,773 
Self- Balancing Kevenue as shown in Account J. ...... 17,258,912 609, Payments to Local Taxation Accounts oe 650,000 
pe ee —--——|Pa ta to Northern 1,142,416 989,888 
ee eee 153,316,735 15],137,061 Consoli: Fund Services 574,505 1,163,173 
Temporary Advances Repaid— 
Under the Unemployment Insurance Acta, 1920 to TREE. eciincereccnsnniccuneeneadocoussnsoveevéssecseseesonee’ 110,894,169 117,519,833 
I iiiessdaeiiidteehhiciennieeaeeiaeennenemndeesinneins 250,000 |Supply Services— 
Raised by Oreation of Dett— Army, Navy and Air Votes ..............cccecceseeecees 27,920,000 27,150,000 
(@) Por a E Civil and Revenue Votes (excluding Post Office) ... 69,095,300 53,806,467 
; nanaesta ne , Total, Services (excluding 
seubnahesoeneannenneponpensencseneeneeboeserete 2,750,000 2,300,000 Su Post Office) ... 97,015,300 80,956,467 
a Ay the Unemployment Insurance Acts, 1920 Tete ond : , 
Aquanewehesemanasnnseerensueteeenesneneteeereds 980,000 910,000 Ordinary Expenditure....................00s000+ 207,909,469 198,476,300 
(©) Por other Issuss— . — 
Bills ...... pcpneenentpaneenntenneenenreses 626,875,060 767,717,000 |New Sinking Fund (1928)  ...........cccececeseseeeceecees 9,554,882 10,236,067 
By 44 per cent. Conversion Loan, 1940-44 ...... 46,541,885 ons Self- ture. 
Ry 5 per cent. Conversion Loan, 1944-64 198,395 ene SIRI « cinccinscneiiinienettntianibesemiabieetebtiiiimabacnn 13,700,000 13,250,000 
By National Sevings Certificates ......... 10,850,000 RED TERE UND veccecovecconseeseconcnccnesnsccosscossosccoeseoveeee 3,558,912 3,359,000 
By, per cent. Treasury Bonds, 1 34 ae 26,123,092 
® ~ » Lg Means Advances ............... ei 185,730,000 191,395,000 Total Self-Balancing Expenditure .................. 17,258,912 16,609,000 
of lasues under Land Settlement (Facili- IID > siusdigndihaiceiiiaiiatisieaiiaiaiaisinmeiins tiateentaminns 234,723,263 225,321,367 
thes) Acts, 1919 006 292) oon... ceceseseesenenenees 49,389 36,571 |Temporary Advances— ; 
Interest on Exchequer Bonds under the Capital 
1,030,291,402 1,150,068,724 Expenditure (Money) Act, 1904 ............ccc0cc00s 18,458 18,458 
Under the Unemployment Insurance Acts, 1920 to 
Re A et EOS A RRO Samet 3,980,000 910,000 
Iasues to meet Capital Expenditure— 
Under the Post Office and Telegraph (Money) Act, 
(Ml «eR A iT 2,750,000 2,300,000 
Unemployment Insurance Acts, 1920 to 1930— 
Repayment of Amounts Borrowed ...............+000+ 250,000 
Redemption of Debt— 
jidthinsdncnniiiniiinhiianioeseoeit 601,195,000 710,995,000 
Principal of National Savings Certificates paid off 9,150,000 10,450,000 
Principal Bonds paid off ...............++. 24,568,113 29,409, 505 
Ways and Means vanoes Repaid..................++ 157,570,000 171,595,000 
— sone nder the Finance Act, 1917 a 2,460,637 
» b une une 30, oh 
Relanom tn Exchequer on let £ £ 1 1 1,033,954,834 | 1,153,709,9€7 
— Balances in Exchequer— £ £ 
of Engiend ............. 5,504,595 5,515,917 of = 1,961,991 2,034,804 
Rank of Ireland ............... 620,619 736,607 Bank of Ireland ............... 499,791 576,477 = 
—_— 6,125,214 6,252,524 — - 2,461,782 2,611,281 
1,036,416,616 1,156,321,248 1,036,416,616 | 1,156,321,248 
Mem - & 
Floating Dett, outstanding March 3), 1930 ............cccccccecceceeceeeeceeeeeeeeeecerees 637,415,000 
1930. 1929. 
June 0. 
£ 
56,850,000 
757,005,000 
Total Floating Dett outstamding .................cccccccccsccecceseveccecseseeeseerscenecceeeee 691,260,000 $13,855,000 
a 
TINIE - --Andecntennsqremenpnatoennsenenensaseensabarcenetunnabinencnenaantetnnesnmseatinnination £53,865,000 











® Includes £45,000, the proceeds of which were not carried to the Kichequer within the period of the account, 
Treasury, Wth June, 1930. 
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' 1 be net of accrued interest or 
the prices weed bay case may be, and each index of 
scerued | i based on the geometric mean of the prices 

rice W urities comprised in the index. The statistics 
ier wil be founded on the arithmetical mean of the 
at yet wield of the individual securities, the calculation 
a ved on the running yield before deduction of tax, 
ery "he case of ordinary shares on the dividend 
ee in respect of the last twelve months, i.6., the 
declarworim and the last final dividends. Thie, in broed 


outline, is 8 description of the main features of the new 
project, which should meet a real need. 





United States New Capital Issues. — Through the 
courtesy of the Journal of Commerce of New York, we 
are able to supplement our statistics of British capital 
issues during the preceding half-year with a comparative 
table for the United States :— 














| 1927. 1928, 1929. 1930. 
$ $ $ $ 
Foreign— 
y0V wee | 382,997,100 590,117,000 48,667,000 44,661,000 
—a- sania 143,589,375 573,973,482 194,148,347 336,510,000 
Municipal anaceutien 1,090, 109,067 564,438,935 465,792,051 505,099,283 
Railroad............ 537,654,000 511,351,510 353,670,700 793,763,070 
Public utility .... | 1,142,852,300 1,435,790,941 759,340,090 | 1,348,309,922 
Industrial.......... 1,095,132,445 | 1,202,770,396 | 1,637,813,291 747,071,164 
Others ........00008 675,081,814 802,116,638 | 1,379,279,682 351,707,238 











Total..........00 5,067,416,101 | 5,680,558,902 | 4,838,711,161 | 4,127,121,677 











Relating to the first six months of each year, the above 
figures give a fairly good indication of the effect of the 
Wall Street collapse. Foreign issues showed a large 
increase in American flotations, though there was a slight 
decrease in foreign government borrowings, as in the 
“ near-gilt-edged ’’ stocks of U.S.A. municipalities, rail- 
ways and public utilities. As a contrast to the large 
growth in the figures of public utilities, there is the drop 
of over 50 per cent. in industrial issues, and the decrease 
of nearly 75 per cent. in miscellaneous flotations, reflect- 
ing the extent of the industrial depression which is not 
only American, but worldwide. 





Two prizes, value $1,000 and $500, are offered by Mr 
Alvan T. Simonds for essays on the subject of ‘‘ Govern- 
ment Interference with the Free Play of Economic 
Forces,”’ to be submitted on or before December 31, 1930, 
to the Economic Contest Editor, Simonds Saw and Steel 
Company, 470, Main Street, Fitchburg, Mass., U.S.A. 


pr aay of the contest may be obtained from that 








Overseas Correspondence, 


UNITED STATES. 


Money Market — Revenue — Wheat — General 
Business Conditions. 


(FROM ouR CORRESPONDFNT. ) 


New York, June 25. 


, urther declines in interest rates, little ch 
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York Federal pecan rate last week by the New 
money market wa, Bank came unexpectedly, the 
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authorities aan , however, that the central banking 
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Reserve Bank authorities made it plain that the latest 
discount rate cut, the sixth since the market break began 
last October, was designed directly to stimulate an indus- 
trial revival and to help indirectly by stimulating bonds. 
Old fears of unduly invigorating the share market by 
making credit abundant and cheap have long since dis- 
appeared; in fact, there has been a growing apprehension 
lest declining stock prices would in themselves greatly 
prolong the business recession. Not only is industry, 
especially agriculture, assured of the cheapest financing 
for the summer and autumn that it has had for many 
years, but it is also hoped that the position of foreign 
currencies—and therefore foreign purchasing in this 
country—will be strengthened. 


Following the discount rate reduction, this week the 
New York Clearing House banks have reduced interest 
rates paid on deposits. The reductions average one-half 
of 1 per cent., and on most forms of deposit are brought 
down from 2 to 14 per cent. A reduction was made last 
March from 24 to 2 per cent. The immediate effect of 
these changes was a further slide in the money market. 
Demand for call funds at 2 per cent. is smaller than the 
supply, though such a rate is no more remunerative to 
corporations, which have to deduct one-half of 1 per cent. 
for the banking ‘‘ service charge,’’ than the regular 
deposit interest rate. For this reason it is believed that 
the decline in corporation money lent on call will be 
accelerated. It is now only about $1,000,000,000, com- 
pared with $3,000,000,000 a year ago. Corporation 
money makes up 27 per cent. of total brokers’ loans, 
against 54 per cent. at this time last year. 


The bill rate also fell this week, to 1$ per cent., time 
money to 24-3 per cent., and commercial paper to 3} per 
cent. The usual mid-year ‘* window-dressing ’’ by the 
banks is not expected to be much of a factor in the money 
market this time, owing to the fact that the banks have 
so little borrowed money and are so well supplied with 
surplus funds. However, dividend and interest payments 
and other financial transactions are calculated to cause at 
least a ripple on the money market surface. Demand for 
July 4th holiday cash is always great, but it would be 
surprising if call rate went above 3 per cent. After that 
several weeks of very cheap money are in prospect. 


Income-tax collections for the second quarter are run- 
ning close to estimates, and they may total $550,000,000, 
which compares favourably with a year ago; for the six 
months the total is $85,000,000 ahead of 1929. In the 
past few days Customs receipts have risen sharply, owing 
to the rush of goods which came in in anticipation of the 
new tariff law. Although Government expenditure during 
the past fiscal year was $157,000,000 larger than in the 
preceding year, the surplus on June 30th will probably be 
around $220,000,000, or only about $14,000,000 under a 
year ago. 


Already the Administration is sounding the alarm over 
proposed additional expenditure, lest it be necessary to 
increase income taxes. When the tax rate was cut 25 per 
cent. last winter, applying to 1929 incomes, few people 
expected that the reduction would be permanent. The 
Farm Board had gone into operation a short time pre- 
viously, and was embarking on a great programme of 
expenditure. It is still at it, and the continued drop in 
prices of farm products will increase pressure for further 
purchase of wheat and cotton by the Government. 
Congress has passed a new Pensions Act which the 
Treasury and President Hoover feel will wipe out all 
chance of a Treasury surplus next year. There is some 
truth in the contention of Congressional leaders that the 
Treasury has been consistently too conservative in its 
estimates of a surplus, but obviously with reduced 
national income, a lower tax rate, sharply rising govern- 
mental expenditure on Farm Board operations, higher 
pensions and greater activity in public building construc- 
tion, a deficit next year is looming unless a halt is called 
somewhere. 


Wheat harvest has begun in the south-west, and will 
shortly reach its maximum in the winter wheat belt. The 
outturn promises to be about as large as last year. Under 
tha press of new wheat coming on the market at a time 
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when elevators and storage capacity generally are fairly 
well taxed with last year’s carry-over, prices have 
declined further. Wheat growers are able to obtain only 
from 65 to 70 cents a bushel, which, if not below cost of 
production, is low enough seriously to affect rural pur- 
chasing power. Doubtless the Farm Board will try to 
hold grain off the market, but anything it can do will be 
but a temporary expedient which will aggravate the 
trouble later on. Cotton prices also are still falling, and 
leaner times in the South, the West and the North-West 
must be faced. Until the drop in commodity prices is 
halted there is little use to talk of business revival. 


In spite of the appearance of pessimism, some observers 
are confident that improvement is not far off. They think 
that stocks of goods have been allowed to run too low, 
and that a sharp increase in production will be necessary 
before the end of the year. Meanwhile the steel trade is 
slowing up, motor manufacture and sales are feeling 
summer lassitude, and railroad traffic is not improving. 
Earnings statements for the railroads are appearing for 
May. They are running about 30 per cent. under a year 
ago, which is about the rate of loss reported for the first 
four months. The June record will be about thé same, 
making it fairly certain that the losses can scarcely be 
made good in the last half of the year. Railroad shares 
have run into a fresh selling onslaught, but the dividends 
on all the stronger systems seem to be safe enough. 
Weaker lines in the South and West may experience some 
difficulty. The steel industry is down to about 64 per 
cent. of capacity, although the United States Steel Cor- 
poration at 72 per cent. has increased its operating rate 
in the past fortnight. Construction work and oil and gas 
pipe-line orders are the main support of the trade. Mean- 
while pig-iron prices have fallen to new low levels and 
finished steel has weakened further. 


Ground lost by industry in May offset the April gain, 
according to the monthly review of the Federal Reserve 
Board. Factory employment decreased more than the 
seasonal amount, and factory pay-rolls also declined. 
The Board's index of industrial production, adjusted for 
seasonal variations, declined about 2 per cent. in May. 
This year industrial production has fluctuated between 
4 and 7 per cent. above the 1923-25 average, and the 
figure for May was 4 per cent. above that level. 


—_— 
— 








FRANCE. 
General Business Conditions — Production—Revenue — 
Foreign Trade — Money — Capital. 
(FROM OUR CORRESPONDENT. ) 


Paris, Juty 2. 


Tue outstanding feature of the week has been the keen 
discussion which is proceeding, whether France is or is 
not, at the present moment, undergoing “* an economic 
crisis."’ To the unbiassed observer the mere fact that 
such a question has been raised is little short of amazing. 
Every kind of available data concerning production, 
business turnover, yield from taxation, consumption, and 
the situation of the labour market eloquently confirms 
the thesis that the French economic position remains 
superior to that of practically all other countries. Never- 
theless, the extraordinary fact remains that not only 
** the man in the street,’’ but a good many of those who 
rank as experts are seriously discussing whether the 
country is or is not economically indisposed. The only 
parallel instance that can be put forward is the practically 
universal collective illusion that prevails throughout 
France, in the form of the belief that the cost of living 
is substantially higher in this country than in any other. 
The reason for the persistence of both errors is no doubt 
the same: the French mind has not yet accustomed itself 
to realise the tremendous change brought about by the 
replacement of the tenpenny franc, as the standard of 
measurement of values, with one that is worth only two- 
pence. The present controversy probably owes it exist- 
ence largely to the remarkable statement hastily made 
not long ago by the newly-appointed Finance Minister, 








M. Paul Reynaud, to the effect that the country wa; 
‘* faced with an immense economic crisis.’”’ 


Iron and steel production figures for May (to mention 
one of the country’s basic industries) show that the out. 
put under both headings continues in advance of previous 
figures, in spite of a drop in exports. The total output 
of iron in May was 899,000 tons, against 854,000 tons jn 
April, 890,000 tons in May, 1929, and monthly ayer. 
ages of 871,000 tons last year and 841,000 tons in 1928 
The output of crude steel was 853,000 tons, against 
787,000 tons in April, 832,000 tons in May, 1929, and 
monthly averages of 805,000 tons last year and 783,00) 
tons in 1928. Exports of both iron and steel were smaller, 
but this was more than compensated for by the ever. 
increasing demands of the home market. 

Coal production figures for May, which were made 
public to-day, indicate a total output of 4,621,612 tons 
during the 25 working days (with a labour force of 297,345 
units), against 4,560,158 tons in April (25 days, 299,324 
labour units), and monthly averages of 4,577,000 tons in 
1929 and 4,369,000 tons in 1928. The daily output in 
May averaged 184,864 tons, or 2,458 tons a day more 
than in April, with 3,000 fewer labour units. The mines 
within the pre-war frontiers are now furnishing 27,325 
tons per day more than in 1913. The output of coke 
by the colliery plants was 426,326 tons in May, against 
406,170 tons in May, 1929. French coal consumption 
for the first four months of the year, at 30,000,000 tons, 
was at practically the same level as throughout 1929. 

The yield from taxation also continues to contradict 
the widespread reports of economic depression. The 
revenue from ‘‘ normal and permanent sources of taxa- 
tion ’’ in May totalled 3,171,928,000 francs, as against 
8,203,972,000 francs in May, 1929 and 3,105,000,000 
francs in May, 1928. The yield from indirect taxes and 
State monopolies (exclusive of the tobacco régie), was 
2,651,625,000 francs — which, although 142,000,000 
francs below the total for May, 1929, owing to the coming 
into operation of a large proportion of the recent taxa- 
tion reduction, was still 831,525,000 francs more than 
Budget estimates for the month. The yield from turnover 
tax (which represents the general volume of business in 
April) was 813,324,000 francs, or nearly 5 per cent. more 
than Budget estimates, which naturally took into account 
the probable reduced yield owing to the recent revision 
downwards of a part of this tax. The black spot in the 
revenue was again the yield from the tax on Bourse opera- 
tinos, which totalled 22,000,000 francs only, or barely 
one-third of the amount expected, and was equivalent to 
about one-half of the yield in May, 1929. Customs, not- 
withstanding the drop in imports, returned only 64 per 
cent. less. 

Industrial production in general remains appreciably 
unchanged, except for the usual seasonal increases and 
decreases. The national insurance law, which came into 
operation on July Ist, remains an unknown quantity, 
but it is expected to bring about an all-round rise in pro- 
duction costs variously estimated as from 5 to 14 per 
cent. An incipient revolt against the new law, based on 
a refusal to pay the employees’ portion of the contr- 
butions due, hag already been fomented by Communist 
and Socialist agitators. Employers, as a body, do not 
like the new insurance plan, which they allege to be 
actuarially unsound and unworkable, as well as likely t 
prove enormously more burdensome both to industry and 
the Budget than has been represented. The home 
market, according to all indications, continues active, 
and the level of consumption remains high. 

Shortage of labour remains the chief handicap, both 
general industry and in agriculture. The number of unem- 
ployed in receipt of benefit throughout the country last 
week was 1,065. The labour bureaux were unable to 
find employment for 10,168 units, while employers were 
left with 19,824 vacant jobs for which they were unable 
to find applicants. During the week 2,851 foreign workers 
were brought into the country under the Government 
labour recruiting organisation, and 608 re-crossed tbe 
frontier on their return home. 

The foreign trade returns for May, which were =e 
public last week, reveal an appreciable falling off in bot 
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and particularly in the former. Total 

imports cyano ale liad at 4,103,000,000 francs, 
— " 66,000,000 francs in April, 5,019,755,000 
neil ‘December and 5,058,000,000 francs in May, 
Exports were 3,733,000,000 francs, against 

= 769,000 francs in April, 4,396,000,000 francs in 
ran and 8,962,000,000 francs in May last year. 
The detailed comparative figures for the first five months 


of the year are as follows :— 








; ths of Inc. or Dec. 
_— _ 1930. in 1930. 
ee Frs. Frs. Frs. 
eccosceese 5,832,907,000 4,236,947,000 —_ 1,595,960,000 
sor ES 15,726,144,000 13,636,220,000 — 2,089,924,000 
itp 3,872,625,000 4,812,147,000 + 939,522,000 
Totals .....+++ 25,431,676,000 22,685,314,000 — 2,746,362,000 
rte. 
Be aE 2,444,600,000 2,598,576,000 + 153,976,000 
Raw materials 5,279,330,000 4,572,317,000 — 707,013,000 
Manufacture’ ods 12,651,022,000 12,140,439,000 — 510,583,000 
Totals ........- 20,374,952,000 19,311,332,000 — 1,063,620,000 


It will be noted that the increase of 9394 millions (or 
nearly 25 per cent.) in imports of manufactured goods 
has been more than compensated for by the drop of 
1,596 millions (over 27 per cent.) in imports of food- 
stuffs, resulting from last year’s record French harvests. 
The drop of 18 per cent. in raw material imports would 
have been greater but for the fact that since January 
domestic industrial requirements have compelled the im- 
portation of increased supplies of foreign coal by 
1,500,000 tons (400,000,000 francs). French coal imports 
this year have so far been 13,536,000 tons, against 
11,924,548 tons during the same period in 1929, and 
9,373,400 tons in 1913. What the outcome will be of the 
new American tariff is still, of course, unknown. This 
fresh manifestation of what is termed here ‘* rampant 
American imperialism ’’ has certainly strengthened sup- 
port for M. Briand’s ‘‘ United States of Europe ”’ pro- 
posals. There is a probability of retaliation in the form 
of an increase in French duties on American goods, 
which it would be difficult for the United States to avoid, 
if only because Washington has always refused to give 
this country the most-favoured-nation treatment which 


is the rule in French commercial treaties with other 
countries. 


Money remains super-abundant. The carrying-over 
rate in the Parquet, for Monday’s settlement, averaged 
Bat cent. per annum, against § per cent. a fortnight 
rs ore, and 3 per cent. at the end of May. In the 
‘ulisse, where the rate has stood at 5 per cent. for 
_ months, 44 per cent. was the rule. Day-to-day 
a ae 2 per cent. to-day, and the private dis- 
i etween 1{ and 2 per cent. The cheapness of 
er 28 med the profit rate of the banks to some 
rn Rawk © continued new bond issues are compen- 
a eo is loss. Complaint is made that the banks 
bade ng, Sraggerated profits as intermediaries between 

and borrowers. ‘‘ Lenders cannot find employ- 
one expert writes, ‘‘ because it 


— for their capital,”’ 
8 0 ‘ 
mi i . money market with no real organisation, 
weather cr ender and borrower are kept apart by a 
lack of ae by the banks.’’ The same complaint of 
the utter sta organisation ’’ also to some extent explains 
he Cit from which the Bourse is suffering. 
loan of 1 feociane will issue on Friday a 4 per cent. 
at 9874) for “a er francs (in 1,000-franc bonds, issued 
service undertat: ouble purpose of financing new public 
OWNS contracte ings and paying off by anticipation eleven 
rales pemat ra oud after the war (at interest 
and undespee rs ¥ to 8 per cent.) for electrical, gas 
, pri re-equipment. The loan is of 
prizes totalling 5 a oh with two drawings a year, for 
ally, these a Fg ),000 francs per annum. Exception- 
Prizes will be exempt from the 36 per cent. 


iMposed on all other 





Union Bank 
of Switzerland 


(Union de Banques Suisses) 


ZURICH. 
Bahnhofstrasse 45 


Basle, Berne, Geneva, Lausanne, 


Locarno, Lugano, 
Montreux, St. Gall, Vevey, Winterthur, etc. 


Capital & Reserves - Fr.131,500,000 


Total Assets 2 ? ? Fr.992,000,000 


ALL BANKING TRANSACTIONS 
INVESTMENT FACILITIES. Administration of Private Estates. 





GERMANY. 


Programme of New Finance Minister — Reform of Social 
Insurance — Coal Syndicate. 


(FROM OUR CORRESPONDENT.) 


Beruin, July 2. 


Wits the liberation of the Rhineland the German people 
is once more united in great national celebrations, and 
reminded of the important progress which has been the 
fruit of the policy pursued by Germany since the end of 
the war. Such a reminder is at this moment particularly 
needed, for the unfortunate developments in the economic 
sphere and in economic policy, especially the per- 
petual financial difficulties, have created such an atmo- 
sphere of general depression and brought political self- 
confidence to such a low ebb that these psychological 
consequences of past mistakes seem to constitute an 
almost greater impediment to economic revival than the 
actual difficulties themselves. 


The proposals of the new Finance Minster, Herr 
Dietrich, are decidedly better than those of his predecessor, 
Herr Moldenhauer, and they have met with a better 
public reception. In particular, Herr Dietrich has made 
a substantial reduction in the ‘‘ Notopfer,’’ which it is 
proposed to demand from officials. It is now to be 24 per 
cent., instead of 4 per cent. of income; the smallest in- 
comes are to be exempt; and there are to be reliefs for 
families with children. Private salaried employees will 
not be subjected to this special tax to begin with; the 
Government is merely asking for power to subject them 
to it if necessary. This programme means, of course, that 
the ‘‘ Notopfer ’’ will bring in a smaller revenue than was 
contemplated by Herr Moldenhauer, and Herr Dietrich 


of 100 millions, instead of the proposed 5 millions, by 
raising the tax on bachelors, and by adding 5 per cent. to 
the tax on all incomes above 8,000 marks. This increase 
is desirable in any case, as otherwise the ‘‘ Notopfer ’’ 
would involve differential taxation of incomes from work, 
though it is true that it means a further hindrance to the 
accumulation of capital. The greatest weakness of this 
programme is the under-estimation of the requirements of 
the Treasury. Herr Dietrich has allowed for an annual 
average of 1.6 million unemployed, but with economic 
conditions as they are at present, 1.8 millions would have 
been an optimistic forecast. That means that there will 
be an increase in the cost of benefit. Further, it seems 
probable that insufficient allowance has been made for the 
decline in receipts which may be expected in consequence 
of the depression. 


The new taxation proposals will have to be accompanied 
by a reform in unemployment insurance, which will in- 
clude, as well as sensible restrictions of benefit, a raising 
of the subscription from 34 to 44 per cent. of wages, to be 
borne in equal shares by employers and employees. This 
raising of unemployment contributions is to be largely 
compensated by a reductic. in contributions to health in- 
surance. This can only be brought about by a reduction 
in payments by the health insurance societies. The 
Minister of Labour is bringing before the Reichstag a Bill 
whose principal purpose is to prevent the abuse of health 
insurance societies by insured persons. The health insur- 
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doctors are too accommodating towards patients who wish 
to be certified as sick, for as soon as a patient has been 
declared by a doctor to be unfit for work, the society is 
obliged to pay him benefit. The proposal now is to require 
the societies to maintain a sharper supervision, by means 
of their own medical officers, over the activities of the 
practising doctors. With a view to reducing the expendi- 
ture on medicine and discouraging patients from summon- 
ing doctors on the slightest provocation, it is proposed that 
every insured person in case of illness be required to 
produce a voucher for one mark and to contribute from 
his own pocket, except in cases of prolonged illness, 50 
pfennigs towards the cost of each prescription. These are 
all very reasonable proposals, but they will have to be 
administered with equal reasonableness if hardship is to 


be avoided. Unfortunately, the Bill proposes to recast the 
complicated conditions of contribution in a way which will 


involve the health insurance societies in severe financial 
This arises from the suspicion that the 


stringency. 
societies would not use the money saved for a reduction 
of subscriptions, but would spend it in an extension of 
benefits if they were given the chance. Considering what 
an immense administrative apparatus is concerned with 
the supervision of social insurance in Germany, one would 
think that this danger might have been avoided by some 
more satisfactory means. 


The Ruhr coal syndicate has now been compulsorily 
extended by the Minister of Economics until March 31st, 
1981, as at the last moment some important companies 
(Gutehoffnungshiitte and de Wendel) withheld their con- 
sent to the proposed agreement, and others, particularly 
Deutsche Erdeol A.G., on behalf of its mine Graf 
Bismarck, has from the outset resisted all pressure 
to join the Association. The Minister of Economics in 
consequence exercised his legal power and declared the 
syndicate agreement generally binding. The much dis- 
puted problem of the contribution of those mines which 
own blast furnaces to the fund, which is principally used 
for financing the sales policy of the syndicate, has now 
been settled by an arrangement according to which the 
coal consumed by their own blast furnaces is to pay only 
70 per cent. of the standard levy. 





— 
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HOLLAND. 


Capital Shortage — New Issues — Revenue — Foreign 
Trade — Money Market. 


(FROM OUR CORRESPONDENT. ) 
AMSTERDAM, June 20th. 


It has been a remarkable fact that during the past month 
big Dutch enterprises have had to have recourse to foreign 
markets, chiefly London, for their capital requirements, 
while for foreign undertakings, on the other hand, large 
amounts were available on the Dutch market, though 
several of these foreign issues did fail to meet with success. 
There are other indications that the capital market is 
nearing saturation point for the time being. In fact, of 
the quota of the Reparations Loan allocated for offer to 
the Dutch public, viz., 73 million guilders, only 40 per 
cent. was subscribed. It is apparent not only that the 
Dutch public did not consider the loan attractive enough, 
but also that it is already sufficiently interested in other 
German loans, so that many investors did not feel inclined 
to increase their holdings by subscribing to the Repara- 
tions Loan. 


The fact that large supplies of money are no longer 
available on the Dutch capital market is partly attribut- 
able to the lower dividends of the plantation companies 
and to the unsatisfactory business of the Dutch Indies 
companies in general. Instead of the plantation com- 
panies themselves figuring as moneylenders on the prolon- 
gations market, they have recently been continually in 
the market for loans for the purpose of financing their 
unsold stocks of sugar and rubber, as well as for necessary 
extensions. In consequence, there was the unusual spec- 
tacle of the Philips works marketing four million guilders 
of ordinary shares in London through Messrs Higginson 
and Company in order to raise funds for the establishment 





of works in Australia. In addition, Unilever, Ltd. 4. 
sorted to placing £2,000,000 of ordinary shares with , 
London syndicate headed by J. Henry Schroder ang 
Company. The ordinary shareholders, both in the Dute) 
Unilever N.V. and in the Unilever, Ltd., were given 
priority and the right to a bonus share. It can therefore 
be concluded that the margarine concern was unable to 
market the issue in Holland. The artificial silk concer, 
the A.K.U., also had to resort to raising money jp 
England, and issued 18 million guilders 6 per cent. pre. 
ference shares through Messrs. Herbert Wagg and 
Company. Nothing but bonds, such as the present issue 
of 5 million guilders 5 per cent. bonds at 98 by the 
Koloniale Bank, have any chance of success here. 

The radical extent to which the nature of our issues 
market has changed is illustrated by the following table 
setting forth the issues during the first five months of 
1929 and 1930 respectively :— 


(In million guilders.) 
Shares. 


Bonds. Total. 
January-—May, 1929 ...... 163 100 263 
January—May, 1930 ...... 21 250 271 


Total issues in May amounted to 34 million guilders, as 
compared with 57 millions in April, 1930, and 62.5 millions 
in May, 1929. The following table summarising the 
domestic and foreign issues of shares and bonds in May 
shows the heavy predominance of the bond issues over 
share issues :— 





(Guilders.) 
Shares. Bonds. Total. 
Domestic ........cecssececeees 1,986,500 2,584,750 4,571,250 
DGEE ccccccccocccccesvccsoees —_— 29,424,025 29,424,025 
1,986,500 32,008,775 33,995,275 


State revenue is coming in satisfactorily, and amounted 
to 220,014,356 guilders during the first five months of the 
year, as compared with 210,034,895 guilders in the corre- 
sponding period of 1929. The provisional figures for the 
production of coal in the Netherlands show 11,575,000 
tons for 1929, against 10,920,000 in 1928. For the first 
time no increase in the production of the State mines was 
recorded, the figure for 1929 being 6,811,964 tons, as 
against 6,904,797 in 1928. The six Sumatra tobacco sales 
held in Amsterdam yielded, considering the quality, satis- 
factory results as compared with last year. The tea sales 
were also satisfactory for the sellers. 


The foreign trade returns during the first four months 
of 1930 are fairly satisfactory, although April was a poor 
month for our export trade. As a result of low prices 
many commodities, several agricultural and horticultural 
products in particular, were exported at prices below the 
cost of production. According to the official statistics for 
April, the value of imports into Holland in that month 
was 204,224,518 guilders, and the value of exports 
142,084,316 guilders, leaving a balance of imports over 
exports to a value of 62,140,202 guilders. For the first 
four months of the year the figures were 851,807,726 for 
imports, 594,436,353 for the exports, and 257,371,373 for 
import balance. While imports during the first four 
months of this year were about 8 million guilders lower 
than last year, the exports were 25.4 millions less, 80 
that the balance of imports over exports for January- 
April, 1980, was 17.4 million guilders larger than in the 
same period of 1929. 








NORWAY. 
Finance Bill — Bank Return — Foreign Trade — 
Shipping. 


(FROM OUR CORRESPONDENT. ) 
TronpHsem, June 28. 


Just before adjourning for the summer, the Storting 
voted the Finance Bill for the fiscal year 1930-31. The 
Bill showed a total amount of 875.2 million kroner, com- 
pared with 388.4 million kroner for the preceding fiscal 
year. The Bill provides for the reduction of individual 
tax paid to the State as well as of the so-called ‘‘ fonds 
skat,’’ the former being reduced by one-tenth and the 
later by one-fifth for the fiscal year 1980-31. Whether !t 
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hrough this Budget intact is as 
will be poceraberhe, Be in hes of the present rather 
vet an ope sagen resulting from the general fall in world 
yncertaiD P misgivings are being entertained on this score. 
prices, os elections for the Storting will take place in 
Besides, mn of this year, and it is only natural that it 
the pei a matter of special importance to be able 
a t a Bill with as many inviting features as pos- 
to peer f there should be a favourable develop- 
n and general market conditions, 


sible. However, . ti 
nage ctio 
ment in world produ believe that the Budget will hold 


there is every reason to 
“ h ition of the Norges Bank as revealed 
: e position 0 
Rn ph ha June 22nd, the possibilities of a re- 
juetion of the Bank rate, for which there seemed to be 
some reason last month, are not very Strong just at 
present. Notes in circulation show an increase of 1.5 
rnillion kroner since the previous week, and deposits at 
sicht have been reduced in the same time by about 8.5 
million kroner. Compared with the position on May 15th 
last, the reduction in uhe latter item amounts to nearly 
45 million kroner. On the other hand, discounts and loans 
have decreased from about 272 million kroner on May 15th 
to about 218 million kroner on June 22nd, while balances 
abroad and foreign bills are reduced by some 8 million 
kroner. As regards the private banks and the savings 
banks, there has been a falling off in the deposits during 
May, a tendency which seems to have continued during 
the current month, though public statistics for June are 





not yet available. Nor are present conditions in foreign 
money markets, at any rate in London and New York, 
conducive to reductions, and it is therefore generally be- 
lieved that if there is any change in the Norwegian Bank 
rate in the near future, it will be an increase. 


The success of the 5 per cent. Government Loan of 100 
million kroner recently floated in conversion of the 6 per 
cent. loan of 1920 has been very satisfactory. An amount 
of 50 million kroner had been guaranteed beforehand by 
banks and insurance companies, but as subscriptions from 
the public reached a total of about 88 million kroner, the 
guarantee did not become effective, the remaining 12 
millions being taken over by official funds and legacies. 


The official trade statistics for May show an increase in 
the value of imports of about 7 million kroner, compared 
with the same month last year, whereas the value of 
exports simultaneously decreased by about 5 million 
kroner. This gives an adverse trade balance for May of 
approximately 40 million kroner, which compares with 
about 30 million kroner in May last year. The increase is 
chiefly due to a heavy import of vessels, motor-cars and 
machinery, the figure for these items exceeding that of 
May last year by nearly 16 million kroner. 


The Norwegian shipowners recently held their annual 
meeting here in Trondhjem, where the present situation 
was characterised as rather unpromising. The general de- 
cline in world production has greatly influenced the freight 
market, and a comparatively large number of steamers 























The National City Bank of New York 
(Incorporated with limited liability under the National Bank Act of the United States of America) 
Condensed Statement of Condition as of June 30th, 1930. 
ASSETS 
Cash in Vault and in Federal Reserve Bank ... ... $147,094,883.58 
Due from Banks, Bankers and United States Treasurer 305,902,958.58 
$452,997,842.16 
CAPITAL, Loans, Discounts and Acceptances of other Banks ... 1,147,057,809.49 
R United States Government Bonds and Certificates ... $168,165,713.90 
URPLUS State and Municipal Bonds ... ...0 ...0 0... 2,615,789.19 
and Stock in Federal Reserve Bank 6,600,000.00 
Other Bonds and Securities ... 78,321,932.33 
UNDIVIDED ° 255,703,435.42 
PROFITS wnership of : 
se International Banking Corporation (including Bank 
42,973,145.67 of Haiti, Inc.) ... dag “we ass ein | bbs she 8,000,000.00 
Bank Buildings ... ... ... 40,949,788.77 
itil Items in Transit with Branches ... ...... 13,163,868.90 
Customers’ Liability Account of Acceptances... 153,006,436.16 
Head Office : Other Assets i, mee aie te ee eae 7,458,071.99 
55 Wall Street, TOTAL $2,078,337,252.89 
New York 
Forty-one LIABILITIES 
Branches in Sneed --- $110,000,000.00 
inthe one 110,000,000.00 
Greater New York Undivided Profits... 22,973,145.67 
$242,973,145.67 
— Reserves for: 
Contingencies A SG ATE Re $6,197,768.18 
Ninety-one Accrued Interest, Discount and other Unearned 
Branches in EOS RRS SS Se a a 4,819,331.41 
twenty-these Taxes, Dividends and Accrued Expenses ... 11,641,983.95 
22,659,083.54 
Foreign Countries Liability as Acceptor, Endorser or Maker on 
Cc Acceptances and Foreign Bills i tie. ao 252,336,968.26 
irculation ... oes kine oat oie ike a 99,365.00 
Deposits 1,560,268,690.42 
_— Branches : TOTAL $2,078,337,252.89 
Bis 
E.C.2, 
pap FIGURES OF FOREIGN OFFICES WHICH ARE INCLUDED HEREIN ARE AS OF JUNE 25TH, 1930 
1 
: Waterloo Place, The Capital Stock of the City Bank Farmers Trust Company (Capital $10,000,000 Surplus and 
S.W.1 Undivided Profits $13,777,906.03) and The National City Company (Capital $55,000,000; 
us $55,000,000) are beneficially owned by the Stockholders of The National City Bank 
dias. 5 of New York. The figures of these companies are not included in the above Statement. 
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have therefore had to remain inactive for a long time. In 
spite of this deplorable state of affairs, the Norwegian 
merchant fleet is steadily developing, a fact which is well 
known to British shipbuilders, who are at present hold- 
ing contracts for more than 20 new tankers and whaling 
boats to be built for account of Norwegian shipping 
companies. 


With the exception of whaling shares, in which there 
is still much interest on account of the unusual expansion 
in this particular branch of Norwegian enterprise, there 
is not much business being done in the share market at 
the present. Bonds have been rather firm, especially on 
account of the idle capital that could not be placed in 
the new Government loan. 


————S 


AUSTRALIA. 


Commonwealth Bank — Arbitration (Amendment) Bill 
— Wheat Prospects — Discontent in Tasmania and 
Western Australia. 


(FROM OUR CORRESPONDENT. ) 


MELBOURNE, May 31. 


FoLLow1nG the earlier introduction of the Central Reserve 
Bank Bill, the Commonwealth Government has now 
introduced a Bill dealing with the Commonwealth Bank 
of Australia, which in future will continue to conduct 
ordinary banking business together with Savings Bank 
business. The authorised capital will be £20,000,000, 
consisting of £2,000,000 remaining in the capital account 
(after transferring £2,000,000 of the existing capital to 
the proposed Central Reserve Bank); £3,000,000 from 
existing reserves; £5,000,000 from moneys to be borrowed 
by the Commonwealth and the balance from the proceeds 
of debentures to be issued by the Commonwealth Bank 
itself. The first two items of capital and reserves will 
furnish £5,000,000 of effective funds. There will be no 
directors, but the bank is to be managed by a governing 
manager with an executive committee to assist him, con- 
sisting of the deputy governing manager, the chief inspec- 
tor, the manager of the head office, the chief superinten- 
dent of the savings bank department, the secretary, the 
actuary, and the manager of the principal branch in each 
State if available at the place of meeting. The governing 
manager and the deputy governing manager are to be 
appointed by the Governor-General of the Commonwealth 
for not more than seven years, with eligibility for re- 
appointment. In defining the business which may be 
transacted, the list of articles of primary produce against 
which the rural credits department may make advances is 
extended, while advances may also be made for erecting 
or purchasing warehouses or silos. In the general bank- 
ing department, as hitherto, advances may be made to a 
customer on any security which the governing manager 
thinks sufficient. 


Assuming that this and the Central Reserve Bank Bill 
pass in the form in which they stand, there will be two 
Commonwealth Government institutions, one as a central 
reserve bank and the other transacting general and savings 
bank business, the former being endowed with resources 
of approximately £20 millions, which the trading banks 
will be required to maintain as reserve balances. 


The Commonwealth Government has just introduced 
an amending Arbitration and Conciliation Bill. In the 
1928 amending Act carried by the Bruce Government pro- 
vision was made for enforcing responsibility for strikes and 
for taking secret ballots of employees in certain cases, 
while the court, in making an award, was required to take 
into consideration the probable economic effect in rela- 
tion to the community in general and the industry con- 
cerned. These provisions it is proposed to repeal, while 
in other respects the law is to be made more favourable 
to the unions, including a provision amounting to prefer- 
ence to unionists without ‘* other things being equal.”’ 


The season took a favourable turn early in May, and a 
good start has been made with the wheat crops, while 
the pastoral outlook was much improved. Another rain- 





fall, however, is now desired. The wheat farmers gy 
taking advantage of the opportunity of sowing a large 
area, but the precept of Labour politicians that the, 
should do so in the national interest has been received wit) 
criticism in many country districts in view of the greg: 
extent to which the towns have been favoured in the pay 
by the policy of protection and otherwise at the expense 
of the country. 


There is also much criticism in Western Australia and 
Tasmania of the burdensome character of Commonwealt} 
legislation, for, as primary producers, these States are 
affected by the high prices which they have to pay for 
sugar and manufactured goods for the benefit of protected 
States, Tasmania being also hampered by the Navigation 
Act, which has resulted in curtailing shipping facilities, 
Secession from the Commonwealth by Tasmania an 
Western Australia, of which there is some talk, is not 
within the range of practical politics, but the feeling of 
discontent is widespread. 








JAPAN, 


Tariff — Export Credits — Unemployment — Profits — 
Foreign Trade — Prices. 
(FROM OUR CORRESPONDENT. ) 
Tokyo, June 7. 


THE special session of the Imperial Diet, which came toa 
close on May 13th, approved supplementary estimates of 
45,298,000 yen, which, together with the working esti- 
mates of 1,563,341,000 yen, bring up the Budget total for 
the current fiscal year to 1,608,639,000 yen. This is a 
decrease of 72,421,000 yen upon the preceding year. 
Besides the Finance Bill, tariff revision, the export credit 
scheme, and the shipbuilding facilities scheme, were also 
given Parliamentary approval. Small as are the tariff 
changes, it is noteworthy that they are in a downward 
direction. Duties on kao-liang and Portland cement are 
halved, and those on coarser cotton yarns are reduced by 
35 per cent., while finer cotton yarns and iron pipes and 
tubes are put on the free list. The Export Credit Act 
authorises the Treasury to guarantee to the value of 10 
million yen bills drawn by traders in respect of exports 
to the countries covered by the scheme, namely, South 
and Central America, the Balkans, Africa and Russia. 
The purpose of the shipbuilding facilities scheme is to 
encourage the placing of orders for capital works by the 
offer of a Treasury guarantee for loans raised to finance 
construction at reduced rates of interest. The Act 
empowers the Treasury to pay part of the interest of 
loans advanced by banks at a lower rate to shipbuilders 


placing orders for steamers of not less than 5,000 gross 
tons. 


The unemployment problem hag _ become very 
serious. According to the statistics of the Social 
Bureau of the Home Office, the number of workers 
employed at the end of February at the factories 
governend by the Factory Acts was 1,191,000 or 4 
decrease of 125,000 as compared with the same date 
of last year. The number of factories running * 
March Ist was 7,901, as against 8,153 a year ago. As 
the trade depression has been still more intensified since 
February there must have been a further increase of 
workers thrown out of work. A comprehensive official 
survey of unemployment is not available, but the total 
number of workers unemployed, including mining and 
quarrying and general labour, is roughly half a million. 
An Unemployment Commission was lately appointed 
under the chairmanship of the Home Secretary to inquire 
into the situation and devise unemployment relief work 
schemes. The Home Secretary, in addressing the first 
sitting of the Commission, intimated that the Gover? 
ment will modify its policy of retrenchment and economy, 
and sanction a little more liberally loans to be raised by 
local authorities. 


Company reports that have been published during the 
last month show heavy declines in earnings in general, 
and in many cases the customary rates of dividends weré 
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: . ‘ippon Yusen Kaisha, the largest 
we maintained. — — its dividend for the past 
steamnshiP neg t 5 per cent., the Katakura Silk-reeling 
3 to 7 per cent., and the Japan Oil 
from 7 to 6 per cent., while the J _ Cotton 
— any passed its dividend. The Tokyo Elec- 
Trading Coeapanty also decided to lower its dividend for 
aa : -- half-vear from 8 to 5 per cent. in accordance 
ee ihe much-talked-of reorganisation scheme. 
Ww) 


; dency in the value of foreign trade 
Bi, patccomenibon in the past month. As compared 
= ‘Me 1929, imports at 155,674,000 yen declined by 
oe aithoes, and exports at 115,294,000 yen fel! by 68.7 
‘ions. As the result of the larger fall in exports, the 
po nt adverse balance was slightly higher than a year 
ee te of the shrinkage in value is attributable to the 
a level of prices, but even allowing for this the figures 
reveal a serious diminution in trade. The decline is 
spread over the main commodities on both the imports 
and exports side, but there is a disconcerting fall of 
45 million yen, or 71 per cent., 1m exports of raw silk. 


ring cocoon crops are arriving at the markets. 
Baa be at 4.50-60 yen per kamme on an average, 
as against 7.70-80 yen last year. The agricultural dis- 
tricts are badly depressed because of the heavy fall in 
cocoon prices, as cocoon-raisers represent 40 per cent. of 
the total farming families. a 
mmodity prices are still falling. ‘The wholesale 
aie sree of the Bank of Japan for May recorded a 
further drop of 1.8 per cent. on the month, and of 15 per 
cent. as compared with May, 1929. The seasonal 
pressure on the money market is less pronounced, as 
there is little call for credit. The slump on the stock 
markets continues. The fall in the price of cotton-mill 
shares is very sharp as the result of those unfavourable 
events at home and abroad. 


Company f 








Books and Publications. 


LIGHT ON BALANCE SHEETS.* 


“ Batancg sheets, prospectuses, security holders’ 
rights, directors’ duties, articles of association, etc., 
are,’ says Mr Cutforth, ‘‘ subjects which every 
investor should know something about; yet to the un- 
initiated they seem difficult to understand.’’ It had 
been suggested to him that a simple explanation of these 
and other kindred matters, from the point of view of 
the investor, might be of service, and this explanation 
be has very skilfully and fully provided. 

And yet, with all his skill and patience, the subject, 
even when thus illuminated by a highly qualified expert 
with @ gift of exposition that is rare in experts, seems 
likely to remain obscure and puzzling to the average 
investor. The balance sheet is described as the ‘‘ most 
important piece of information available to an investor 
a to his security ’’; and, acting on this convic- 
hon, Mr Cutforth devotes a careful chapter to the 

of the investor concernin 


i the principles on 
they seek ~ sheets are drawn up, the information that 


pie ve, and the limitations to which they 
a = 18 instruction is clearly and fully con- 
peer 4 any student who masters it is likely to 
rae at the principles on which balance sheets 
deter yP are, of necessity, based on accounting 
[ ee er than on a desire to inform shareholders 
thay aoe their security, that the information that 
lmaease *y is formal rather than practical, and that the 
es os ns = beg fro - we make such informa- 
east as likely to mislead as to 

those who take it for their sole guide. 
Mr Cele with regard to plant and machinery, 
Suggests an assumption that plant for which 


8 * 
of thee your Paid £80,000 could be bought, at the end 
‘ to improved means of 


Menufacturing r £25,000, owing 


Sern hearer plant, and then shows that such a 





circumstance would not ordinarily be taken into con- 
sideration, according to the principles on which balance 
sheets are drawn up. For such assets are not acquired 
in order to be sold, but to enable the company to carry 
on 8 certain kind of business. ‘‘ What may be their 
value in the market—for entirely different purposes—is 
immaterial to the company.’’ This, of course, is sound 
book-keeping. If the value attached to fixed assets were 
expected to represent market values, a periodical valua- 
tion by trained experts would be required for each 
accounting period; which would be ar and 
possibly inaccurate, and might easily out of date 
before the balance sheet was published. But the prac- 
tical result is that, as Mr Cutforth puts it, “‘ changes in 
the values of certain classes of assets of a company may 
take place without any changes at all appearing in 
respect of such assets in the company’s balance sheet.”’ 
With regard to floating assets, such as book debts and 
stock-in-trade, we are told that they are ‘‘ as a rule ’’ 
capable of fairly exact valuation, and that such assets 
‘* usually ’’ appear in balance sheets at amounts approxi- 
mating to their current value, or at any rate at amounts 
not in excess of their current value. What then is the 
information conveyed to investors by a balance sheet, 
described by this authority, in the passage already 
quoted, as ‘‘ the most important piece of information 
available to an investor in regard to his security ’’? It 
seems to be practically nil. The figures put against the 
fixed assets may have no relation to current values, and 
those put against the floating assets are ‘‘ usually ”’ 
approximate, or at least not higher than current values. 
Is the investor, then, altogether in the dark concerning 
companies in which he is interested? By no means. He 
can find out about them a great deal which no balance 
sheet ever can tell him, but which is, for his purpose, 
much more important. 

In fact, it may be suggested that Mr Cutforth, as a 
good accountant, attaches more importance to balance 
sheets than they deserve. The best that they could do 
for the investor is to tell him the value of ¢ company’s 
assets as compared with its liabilities. This, as has 
been shown, they too often fail to do. But even if they 
succeeded, they would throw no light on the company’s 
earning power, present and prospective. This is what 
the investor wants to know, and this is what, in the last 
resort, gives value to securities which get their interest 
and dividends from it. Concerning this earning power, 
there is, in the case of companies with a history and a 
prestige, plenty to be learnt—not from the balance 
sheet, but from the dividend record, the earnings shown 
in the profit and loss accounts, the character of the 
board and managers, and the general prospects of the 
industry in which the company is engaged. 








BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue. ] 
The Economics of Money, Credit and Banking. By F. 

Cyril James. (New York) The Ronald Press Com- 
pany, 15, East 26th Street. $4.00. 

A text-book, with an American background, which covers an 
unusually wide range without pre-supposing any previous know! 
on the part of the reader. It is completely free from obsolete 
matter, and so up to date that it includes half a chapter on the 
Bank for International Settlements. 

International Statistical Year Book, 1929. 
League of Nations. 


The compilers of this, perhaps the most universally used of the 
League statistical publications, have added to its usefulness by 
bringing it out earlier than in previous years. It contains figures, 
for practically all the countries of the world, of area and population, 
production and consumption of staple commodities, trade, trans- 
port and public finance. 

OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2. :— 

Department of Overseas Trade: Economic Conditions in 
Lithuania, March 1980. 9d. net. 


Report of the British Economic Mission to Argentina, 
Brazil and Uruguay. 1s. net. 


The British Broadcasting Corporation: Third Annual 


(Geneva) 





Public j 
(@. Bel ad oon fa? atthe Investor.” By A. E. Cutforth, 


Report, 1929. Cmd. 3599. 4d. net. 
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INVESTMENT TRUSTS IN THEORY AND PRACTICE. 


Brivisu investment trusts have a deservedly high repu- 
tation, for the reason that in practice they do what they 
set out to do—namely, to preserve their stockholders’ 
capital and to pay out regular dividends. Some even 
manage in periods of stock market slumps to boast a 
depreciation on their investments less than the average 
recorded in the security price indices. It is, however, 
easy to misinterpret the causes of their success. It is 
sometimes assumed that the investment trusts succeed 
simply because they employ full-time experts who make 
investment a scientific business—an aspect of their work 
which is emphasised in Mr George Glasgow's recent book 
on English investment trusts.* ‘‘ The management board 
and staff of investment trust companies,’’ he says, 
‘‘ watch markets daily, they have expert knowledge of 
markets, they have opportunities and privileges of invest- 
ment which are peculiar to themselves.’’ And he de- 
scribes the principle of trust company finance as *‘ the 
scientific distribution of risks and the scientific extraction 
of whatever benefits there may be in financial economic 
and industrial activity throughout the world.’’ 

But this is only a part of the story, as Mr Glasgow 
very well knows; for he has given another and far more 
important explanation for their practical success in the 
few pages of comment which precede the statistical 
records. He shows that this has really been achieved by 
conservative finance—that is (1) by borrowing money 
at 5 per cent. or under, and investing it at 6 per cent. 
or more, (2) by reinvesting all capital profits (this is 
necessitated by the income tax law), and (3) by applying 
a proportion of interest profits each year to capital 
reserve. 

The investment of the funds is, of course, distributed 
over as wide a range of securities as it is found convenient 
to manage. In practice not more than 1 per cent. of the 
stockholders’ capital is invested in any one holding. In 
addition the investment risks are diversified both as to 
geographical situation and type. But distribution of 
risks is not an investment policy: it is an insurance 
policy. It requires no “* energetic and enterprising use 
of capital funds.’’ Investments have, of course, to be 
changed and ** the opportunities for such changes,’’ Mr 
Glasgow claims, ‘‘ are a matter of daily investigation, 
guided by expert critical ability and inside information.”’ 
But if the change-over of investment holdings were really 
a scientific business, the capital profits of investment 
trusts would be very different from the results disclosed 
in Mr Glasgow's tables. 

There is a wealth of material in Mr Glasgow's book to 
support the view that the success of British investment 
trusts is due primarily to conservative finance. Con- 
sider, for example, his chapter on borrowing cheaply. 
New companies as a rule raise their capital in the pro- 
portion of 60 per cent. in 5 per cent. preference stock, 
and 40 per cent. in ordinary stock. If they issue deben- 
tures later, the interest is usually 5 per cent., and the 
price of issue a few points below par. Under these condi- 
tions, even without debentures, a company need only 
make 6 per cent. on its funds to earn 64 per cent. on 
its ordinary stock. Pre-war companies, which were able 
to issue 4 per cent. debentures at a premium and 44 per 
cent. preference stock at par, are in a position of still 
greater advantage. Even in 1929 a Canadian trust— 
London Canadian—with the help of Wood, Gundy and 
Company was able to raise its funds at an average rate 
of 4.6 per cent., and its managers immediately invested 
25 per cent. of its capital in the call money market at 
6 per cent. These are examples of good finance, not of 
investment science. 

The second principle of conservative finance to which 
Mr Glasgow properly assigns even greater importance, 


* “The English Investment Trust roy gw r* George 
Glasgow. With e foreword by Dr Gerald T. Moody. (Eyre and 
Spottiswoode.) 50s. net. 








is the writing down of book values out of capital profits 
and the distribution of only a proportion of the interest 
earnings—in other words the building up of invisible and 
visible reserves. Whether the reserves be booked or jp. 
visible, writes Mr Glasgow, their exclusive purpose is to 
produce (by re-investment) additional income, and thus 
enable increasing dividends to be paid on the ordinary 
stock. The ‘‘ height of a trust company’s prosperity js 
reached when reserves have been built up and book values 
written down to such a pitch that even if the dividend is 
regularly increased, the company’s rate of earnings is 
likely to increase at a still greater rate. The company 
then begins a progression which the mathematicians eal] 
geometric.”’ 

It does not, of course, require investment skill to pay 
out 7 per cent. dividends if a company, by the slow pro- 
cess of building up reserves out of capital and revenue 
profits, is at the same time earning 14 per cent. on its 
ordinary capital. There are nine companies, according 
to Mr Glasgow, which, assuming that they do not issue 
stock bonuses, could add 1 per cent. every year to the 
dividend on their ordinary stock without adversely affect- 
ing their present earning power. We come, therefore, to 
this conclusion: that provided a trust company raises 
cheap capital in the beginning, that it never distributes all 
its earnings, but immediately begins to accumulate visible 
reserves, and provided there are no stock market crises 
in the first three or four years of its existence to use up 
those reserves, it is bound to be successful, assuming 
always it insures against abnormal losses by “‘ spreading 
the risks ’’ in its investment portfolio. 

In a foreword to Mr Glasgow’s book, Dr Gerald Moody 
shows how investment trusts withstood the two serious 
and prolonged upheavals of his ‘‘ time ’’—the Baring 
crisis of 1890 and the Great War. The Baring crisis 
brought disaster to a number of new investment trusts 
because they had had no time to accumulate reserves. 
Several companies defaulted on their ordinary stock, and 
some even on their preference. The lesson of the Baring 
crisis went home. Companies became conservative in 
their distributions. When the second crisis came—in 
1914—most of the companies had accumulated reserves. 
Fourteen of them weathered the storm without reducing 
the dividend on their ordinary stocks. Four even in- 
creased their dividends. Of the rest most reduced their 
dividends by 4 per cent. or 1 per cent. only. Reserves 
were not only not called upon for dividends, but were 
steadily increased. Since the war, according to Mr 
Glasgow, dividend reserves and capital values have been 
doubled, and in some cases trebled. In other words, 
the British investment trusts should be able to weather 
the third crisis, which is now upon us, of a world-wide 
slump in commodity and security values. There are no 
recently issued reports which show the full effect of the 
present slump in the security markets, but the following 
results may be of interest :— 




















. . 7 Date of > Farn- . 
Company. Group. Seema Year to ings. Divs. 
o % 
Industrial and | Sir G. Touche... 1889 | Mar. 31, 1928 22} 17 
General. a 1929 224 li} 
na 1930 23} 18 
Mercantile Invest- | SirM. Mattinson| 1884 Jan. 31, 1928 19 15 
ment and General. ~ 1929 20 16° 
“ 1930 21) 16} 
Investment Trust | R. Fleming ... 1888 | May 1, 1928 254 20° 
Corporation. a 1929 268 20° 
% 1930 27% 20° 
Stockholders ...... J. R. Govett ... 1925 Oct. 31, 1927 6° 
- 1928 & in 
o 1929 9 7 
Anglo-Celtic ...... E. de Stein... 1925 April 5, 1928 103 6 
a 1929 1li 7 
” 1930 13% i} 
Friars Investment im Thurn ...... 1927 Feb. 15, 1928 34 2h 
» 1929 64 5 
ped 1930 6} 5} 

















x = 202 on Enlarged Capital. 
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cess shown 
ro w thé investment skill shown by these 


undoubtedly - . but their investment policies 
companies ma it oo aiffcult to say how far the com- 
differ ge An rofits have been due to luck or wisdom. 
ample S esenaing to Mr Glasgow, Sir George 
~ F mpanies—Industrial and General, Trustees, 
ree ‘on, Debenture Corporation, etc.—have large 
el slantation companies ; yet they hardly felt 
h ado that befell rubber in 1927-28. ‘While Sir 
sie Touche’s companies adhere to Great Britain as 
se restment field, Sir Miles Mattinson s companies— 
seroanile and General, United States and South 
‘\merican, Second Mercantile, ete.—give & wide berth to 
what he has called the danger zone of British indus- 
trials. The stability of these companies during the pre- 
sent, a8 in past, times of difficulty, confirms the view that 
a conservative financial policy has been an even greater 
factor than any particular investment policy pursued in 
ensuring the practical success—from the shareholders 
point of view—of British investment trusts. 


by these figures is 








CABLES AND WIRELESS. 


Ir is no exaggeration to say that the Stock Exchange | 
received the announcement that no dividend would be 
paid on the £21,200,000 74 per cent. ‘‘ A ’’ ordinary stock 
of Cables and Wireless, Ltd., let alone the £9,000,000 
“B” ordinary stock, with pained astonishment, and it 
wag with something like dismay that brokers found their 
worst expectations realised in the report of the company’s 
operating subsidiary, Imperial and International Com- 
munications, Ltd. This report was almost brutal in its 
candour. The company was formed with a capital of 
£30,000,000 to acquire the communication assets of the 
Eastern Cable group and Marconi’s Wireless, to take over 
the Pacific Cable Board’s cables, with its West Indian 
cable and wireless system, and to lease the Post Office 
beam services. The standard revenue of the company 
had been fixed by the Imperial Wireless and Cable Con- 
ference at_£1,865,000—approximately 6 per cent. on its 
capital. Was this a mistaken estimate of future profits 
or a calculated over-capitalisation of the company? The 
revenue account for the twenty-one months to Decem- 
her 81, 1929, disclosed a profit of £2,028,155, which is at 
the rate of only £1,156,088 per annum. This disappoint- 
ng result is attributed ‘‘ almost entirely to bad world 
trade.” A graph is enclosed with the report showing the 
close relation between the company’s message receipts 
and the foreign trade of Great Britain. The actual 
ae receipts amounted to £10,716,040—equivalent to 
Pr sg per annum. To make matters worse, the 
wean epic that “‘ traffic has fallen and continues to 
of 1980 th. month by month.” For the first four months 
C1988 : ~ message receipts amounted to approximately 

a yl » or at the rate of £5,588,208 per annum, 
ich will probably be reduced by the lowering of rates 


to £ 
as compared with the rate of 


- ar se per annum, 
“123,451 per annum in the preceding period. Unless 


trade conditi ° E \ 
mate thet the maerably improve, the directors esti- 


ones mpany’s net profits for 1930 will not 
shocked eae This was the statement which really 
sources of f k Exchange. Of tourse, the remaining 
ments of th aan of Cables and Wireless—the invest 
profits. ‘of : cable companies and the manufacturing 
he Marconi Company _less the minority 


ab] . 
said that Pa Witele 


accounts of the Coy will be able to pay. In the 


found that ere ommunications Company it will be 


£6,503 580 per io amounted to £11,881,262, or 


of £5,300,000 pol © expenditure was at the rate 


sented of which 90 pe t. . 
di declaration. This figure of ecansiiions, ae 
they mention a ae be substantially reduced,’”’ and 


8 economies which have already been 


realised from the 


services. Out of the net profits of £2,023,155 a dividend 

of 53 per cent. (or £3 5s. 8d. per cent. per annum) is 

declared, absorbing £1,725,000, £200,000 is placed to 

general reserve, £79,273 is written off formation expendi- 

ture (which will be extinguished when the stamp duty is 

returned on the passing of the present Finance Bill) and 

£18,882 is carried forward. 

As regards the balance sheet, land, buildings and plant 

are valued at £24,856,835, of which £22,428,305 repre- 

sents the cost of assets acquired from the Cable Com- 

panies and Marconi. The shares in subsidiary companies, 

including the Indo-European Telegraph Company 

acquired last year, stand at cost, £3,347,763. Floating 

assets at £4,341,410 are less than creditors at £4,698,879, 

and there is also the balance of payment in respect of the 

Pacific Cable Board purchase amounting to £1,154,127. 

Reserve for cable renewals is shown as £189,596, and the 
general reserve is now £200,000. It is not an inspiring 
balance sheet, suggesting as it does that the liquid posi- 
tion is not too strong, and that the share capitalisation of 
£30,000,000 may be somewhat inflated. As regards the 
future, the directors have nothing very reassuring to say. 
The company will prosper when trade revives, but they 
see no improvement in world trade at present. The 
company, they add, has been carrying traffic at substan- 
tially less than pre-war rates, although its costs are on a 
post-war, and therefore a higher, basis. Moreover, the 
refusal of the Post Office to co-operate with the company 
in providing the wireless link for overseas telephone 
services put the company at a grave disadvantage, see- 
ing that its most formidable competitors, the great 
American traffic companies, were subject to no such 
handicap by their Government. The Stock Exchange 
took a very gloomy view of the report, and promptly 
marked down the 54 per cent. preference stock of Cables 
and Wireless by 11 points, and the ‘‘A’”’ and “ B”’ 
ordinary stocks by 74 and 2 points respectively. The 
following table shows the market valuation at the highest 
prices recorded in 1929 and at the low levels of this 
week :— 





mt High, Market High, |Present} Market 
( Approx.) 1929. | Valuation.| 1930. | Price. | Valuation. 





£ £ £ 
54% Pref. Stk.... | 23,500,000 | 99 | 23,265,000] 100 | 764 | 17,797,725 
74% A Ord. Stk. | 21,200,000 | 90% | 19,186,000] 77 | 28 546,800 
74% B. Ord. Stk. | 9,000,000 | 104 | 9,360,000} 393] 124 | 1,170,000 























Stockholders have thus suffered a paper depreciation 
on their holdings of nearly £33,000,000 from the high 
levels of 1929. So far the non-assenting £1 shareholders 
of Marconi, who remained out of the cable-wireless 
merger, have fared better than those who went in. They 
have no free market in their shares, but the Marconi 
Company has just declared a dividend of 15 per cent. on 
its ordinary shares and a participating dividend of 5 per 
cent., making 12 per cent., on its participating preference 
shares. We propose to deal fully with the report of 
Cables and Wireless, Ltd., which is being published as we 
go to press, in our issue next week. 








THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. | Account, 
July 8. July 10. 


TnHovucGn the atmosphere of the ‘‘ House ’’ was in general 
more cheerful this week following an early improvement 
in the trans-Atlantic issues, there was no widespread 
effort to discard the creeping lethargy indicative of the 
approaching holiday season. Gilt-edged stocks retained 
their firm appearance, and were doubtless helped by the 
prevailing money rates and the re-investment of the big 
July disbursements. Home rails drooped despondently on 
publication of the final batch of traffics, but foreign rails, 
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LONDON ACTIVE SECURITY PRICES. 


ors. Shares with a New York ——— or with definite American interest are distinguished by italics. 































































































































! i 
1929. | 1930 1929. | 1930 ow | 
i ° le . wi 
: i Rise June 
| | Name of Company. or | Name of Company. ot the Week. 26, July 3, ry 
- Fail. 1939. | 1950.) po 
High. | Low. | High., Low. | High. | Low. High. | Low. High. Low. 

i i | | 

j ' | [ } 

j Dominion and 
seh) 52 | 57) | 6 + Foreign Ba Railways. 
BA 818 & | Consols 4 +1 | 
80; | 724% 74 + SA a) 4 2% G.W. of Brazil £10... 24 2} 28] og 
100 | 93 : + $58} | $25 | $332 | $234 | Int. Riys. Cent. Am. | $26 | $20 | $26 | $26 | | 
pes _ - no par. | 
91g «824 | 9 el + 663 | 49 | 57% | 41% | Leopoldina Ord. Stk.) 43 | 41h) 43 41; | -} 
$i “4 § 4% # 170/—| 95/~ | 97/6 | 70/58) Nitrate Riys. (£10) . | 75/- | 75/- | 75/- | 75/- | .. 
61 504 | 5 47 ok 57 | 37h | 42 | 32h | ParaguayCen.D Db. | 344 | 32h | 36 | 344) ij 
7h | 60 55) ae 140/- | 76/3 | 85/- j- | Salvador Ord. (£10) | 80/- | 70/— | 80/- | 70/- | jp. 
924 | 80) | 90 | 78 + 21 188 | 198 | 157% | San Paulo Ord. Stk. | 168 | 1574 | 1695 | 164) | —5 
654 60 614 | Local + 108/9| 77/6 | 80/~ | 65/— | ‘Taltal Rly. Ord. £5. | 76/3 | 75/- | 75/- | 75/- | 
1054 | 99) | 1 100 + 493 | 23 264 64 | Utd. Havana Ord. Stk) 12 Mb} la] | 
109 | 103%/ 108 | 1 fi | 
100%) 97E | 101lH) 98 aeons - 
101g} 972 103 | 1 o% —}: Banks. 

as | a8 | 682 Unter 4 ister way hw. 5-75. 92 - 266 | 239 | 258 | 247 | Bank of Eng. Stk. .. | 255) | 252 | 2525 | 2534 +1 
9 9 wm, 91 944 i 60/6 | 53/1) 58/6 9 see y | B. (£1) ...... 56/10}) 55/74 | 55/6 | 56/3 +94 
1034 | 934) 1038) 3 War Loan 5% 190847, £°g |] Soft | 25/5 |27/204) 25/9 | Barcl. (Dom. ac) £Ae1| 27/104] 27/44 | 27/6 | 2718 |”. 
101 100% | War Loan 4% 1929-42 1014 | 101 | 1014 | 101h/ ... 15%) 112) 12§| 11) | Bk.of Australasia(£5)) 114) 118 {| 11¢/ 113) 
864 | 58 | 69 | 60 | Bk.of Montreal($100)| 60) | 60 | 60) )} 604) 
493 | 37 | 38) { 35) | Bk.of N.S.W.(€20).. | 36 | 35§| 36 | 35)) — 
|. Dominion and 22 173 | 194) 154) Chartered Bank of | 16%! 16 16} | 17%) +4 
‘Colonial Governments, India (£5). | 
99 | 90 84 | Australia 5% 1945-75, 86 | 85} | a6 | (86 : /- |23/10}| 24/3 | 18/6 | Comel. Bk. of Aus.10/ | 20/6 | 20/3 | 20/6 | 20/- | ~¢, 
91 91 66} | Canada 4% 1940-60 | 91 90} | 91 91 : 67/6 | 60/7) 68/— | 59/6 | District A £5 £1 pd. | 61/3 | 60/- | 60/- | 61/3 | +4)3 
107 | 1 1 02 | Carton 6 1906-61.. 10 103 | 103 | 103 : 38/9 | 36/6 a 57/6 | Do. B £1 fully paid | 37/6 | 37/6 | 37/6 | 37/6) ... 
974 | 914 | 95 | 92 4% 1956 93 | 93 | 93 | 93 | *. 103 | 84) 94 8% | Hambros Bank £10| 8% | 8% | 83/6; / 
104} | 99 | 106 aes 5%) 1 1014 | 101 | 101 | 101 | «.. with £2} paid. 
104 1 101 | Nigeria 5% 1950-60 | 1024} 101 | 102 | lolx +h 150$ | 118 | 120 | 104 | Hongk.and S.($125) | 1054 | 104 | 104) | 105} | +1 
: S. | NB. Wales 5% 35-55| 844) 83 | 84 84 fie 68/5 | 59/- 7 59/3 | Lloyds £5, with £1 pd. | 63/7 | 62/9 | 62/9 =e +64 
104 10 | N. Zealand 5% 1946 | 102 | 100 | 100 | 101 | +1 i 6a 2} 7 | Martins £20, £2) pd. | 7 4) 7 
100 | 89 | 92 Queensind 5% 40-60 4 63 | 844) 844)... 83/33) 71/- | 82/- | 74/6 | Midland £1, fully pd.| 75/9 | 75/- | 75/6 161! +64 
1044 | 3 102 ms |S Ai Africa % 945-75 | 9951 99 | 99 | 99 38 34 | 274 | Mational Bank of | 30} 2939| 30 | +4 
97 97 ot 44% 35-45| 95 | 95 | 95 | 95 Egypt £ 10. 
55 | 444) 464] 42 | Nat. Rank of India | 42§ | 42 | 423) 42 | -} 
ments. itd with £124 ps paid. 
om al 824 | Argentine 4% Recias.| 89 86+ 69 | 8?x| ... 14 12 134} 12% | Nat. Prov. £20, £4 13#} 13 13 +t 
10 100 | 105 | 101 | Austrian 6% 1923-43 | 101g | 101 | 101 | 101 Hat 16 14 15 14} | St. of S.Af.£20,€5pd.|_ 15 1 14 is 
62 | 544! 6) 52} | B. Aires (Prov.) 34% | 59 St 59 | 57x) + 81/5 | 71/6 | 80/1g) 74/9 | W'minster £4, £1 pd. | 79/7} | 78/9 | 79/- | 79/6 | +64 
1094 | 105 | 1124 | 108§ | Belgian 7%............ lll ju 110 | 112 | + t 
91 644 | 92 | 86 | Bulgarin 75% Loan | 87 | 86 | 87 | 87 a 
9 | 71 71} \Brazil5% Pun 7% | 758| 7 | 76 as 
1024 | 7 4 | 7 Do. 64% (192 85 | 84 | a4 | wl. 23 | 18 | 205] 18 Py 18% | 18} | 183 ist]. 
954 | 93h | 98h | G24 | Chili 6% (1929)...... 98 | 9% | 97%) 97 ae 15¢| 12h) 1 12 Aties £5, £1 Tee 12 12 12 
55 | 41 528 | 37) | China $% (1912)...... 40 | 374) 40 oi 295 | 23 | 2 22 ly pa 22§ | 224/ 224 224 =A 
1143 | 10 1144) 1 COrechoalovakia %..| 112 | 210 / 210 | Ul | 42 17 | 13h} 1 1 144) 14 14 | 14 | ... 
7% | 7 81} | 78) | Danish 3% ............ sl | 80 | 81 ++ Oi I 10/ paid. 
88 914 | Danzig 64% ......... % | 9 | 95 / ... 33H 253 | 303 | 27) | Lon.&Lanc.£5,£lpd.| 27) | 27% | 273% | 27%) -.. 
6 OCT64 13 Unitied 4%... | 7 74 | 744) 76 | +15 394 | 31 30; | North Brit. & Mer.| 32 | 31 31g} 32 | +4 
9S | 6 92 | 88 | Ketonia 7% 1927... | 8 86} | 89 x} +1 £5, with £1} pd 
100¢ | 90) | 100 | 93 | Finland 6% 1923... 954 | 95 9 “ 18%} 15 17 14} | Northern £10, £1 pd. | 15 14 14 143 | +3 
194} 16h | 214 | 1948) French 4% ( British ) 20) | 208 | 208) ... 14 12 13§ | 12) | Pearl (£1), uly pai pat 12 12 124 | 125| ... 
21g} 184 | 21% | 20 D0. 69% ..--00-00+0 20%; 208 | 203 | + 4 16¢ | 1 1 13% | Phoenix, £1 fu 13) 138 | 13h | 15h) -- 
1074 | 100%} 109%) 103 | German 7% ......... 106 | 106 fs 28 21 2 21} | Prudential “ry ben ent 5 5 5 it ns 
64 Greek 6% Stab. Ln. 93 | 924 / — 46/ 37/9 | 39/44| 36/3 | Do. £1, with 4s. paid | 7 1 1 13) +4 
103 954 | 104 | 100f | Do. 7% Refugee... 101p | 102 | 4 i 54) 6 54#| Royal Exchange(£i) | 13 | 13 13 | 13 | 
103) | 95 | 1043 | Hungary 4% ...... 103 | 103 | ... 9 iF 8 7%| Royal £1, 10s. paid | 228 | 21% | 22%} 22) .. 
me oo .. | Japanese 54% ... 918 | 914) — 14 12 134} 12 | Yorkshire £1, fully pd.| 38/- | 37/6 | 37/6 | 37/6. -. 
100k | 9 | 1004 | 98 | Do, 6% 924)... 101} | 101) | + 
x 22 16 | Mexican 5% (1899).. 20 1 aot Investment Trust | 
105 | 101 | 104 | 100) 6% 1921 104 | 102x| 41 Companies. | 
107 | 100g | 106} | 100 | Peru 7)% 1922 ...... 1014 | 101) |... 310 | 289 | 319 | 290 | Anglo-American Deb. 316 | 315 | 315 | S15 | + 
93 | 83 92 r "1 , mene 90 90 158} | 147 | 1553 | 147 | Anglo-Celtic Ord. 156 | 1544 | 154 | 1549) - 
1064 99S |s«104§ | 101 1924 .. 103 | 103 | . 30/44) 19/9 | 29/- | 24/6 | Atlas Electric, &c., 25/6 | 24/6 | 25/6 ot | 
0 \7 85 | 77h | Swedish 34%, 1908.. 823} 823) 45/3 | 34/- | 37/63) 31/9 | Brit. Assets trust 5) 36/3 | 36/3 | 36/3 | 36/3 
1044 | 7 9% | 78 | 8. Paulo Coffee 7 88 88 | 84x/ — 202 | 17 186 | 175 | Debenture Corp, Su 1814 | 181) | 181}x/ 1814x) 
| 578) 199) 10 | Turkish 4% Un’ 10} 103) 11 | 4 205 | 162 | 192} | 163 | For. Amer., &c., Def. | 187} | 1874 | 187) | 187% | 
61 89 81 | Uruguay 5% 1919...) 88 87} 88x | +2 aie ine ig vw, TRE .ccccsess 1224 | 1224 | 122} | 122 
229 | 200 | 211 | 199 | GuardianInvestment | 208} | 208} | 208} | 208 
Corporation 390 | 315 | 363 | 326 & Gen. Ord. | 350 | 345 | 350 | 350 | 
bs 86 He 90 | Berlin 6% Ster....... | 95 93 95 93x} +1 505 | 330 | 486 | 440 | Invest. Trust Ord. | 464 | 460 | 460 | 460 
rT 1 3H | B'mgham 5%, 1946-56) 1 102 | 102 | 103 | 41 27/9 ay 25/6 | 20/- | Lake View Invest 10s.| 23/9 | 22/10}) 23/9 | 23/9 
105 103 | Brietol 5% 1948-58 103 | 101%) 103 | 103 |... 3 2 344 | 305 | Mercantile Investmt. | 339} | 334 | 3394 | 3344 | -5 
101 951 | 100 | 96 | Danzig (Mung) 7%.. 36 97 | 9% | 97 | -] 278 | 248 | 267 | 248} | Merchants Trust Ord. 263 | 263 | 2635 te 
ws 99 | 96 | B London §%51960-70} | 98 97 | oF | 9 | 41 on -- | 9 Ninet’n Twnty-eight | 115} | 115} | 115} | 1158) ~~ 
1044 | 100 | 103 | 1003 | J 5)% | 102 | 102 | 102 | 102 at wen ott i --. | Ninet’n Twnty-nine | 100 | 100 | 100 | 100 “3 
1937-52 29/6 | 23/6 | 24/9 335 Scottish Invstmt(5/- | 23/9 | 23/9 | 25/- | 23/9) —4 
60 LOO. 3% . ett 623 | 63 | 64 | 41 304 | 2654 | 260 Scottish Mortge, &c. | 2524 | 252) | 2525 } 2524 { - 
67 | 67 6 Met. Water. Bd B..| 66 66 66 66 og 157 | 123 | 129 | 115 | Stkholdrs Invest. (5/-)| 1264 | 126} | 1264 | 126 
104 1 Port of Loudon §% | 102 | 101 | 1008 | 102 | 434 || 138 | 135 | 106 | 100 | ‘Trans c 1024 | 1024 | 1024 | 102 
1950-70 272 | 220 | 252 | 218 | Trustees Corp. 24 246 | 2494 | 2498 | 
= 10 1114 | 1044 | Seine (Dept. of) 7%, ms -” 111 | 107)x 303 | 2344 234 | United States Deb. 258 | 258 | 258 
95 93 86 | Sydney % 1954... 88) 
{ Trusts, 
| | British Railways. Land and Property. 
908 | 783 | 94 | 80) |G. Western Ord. Stk | 829| 81 | 81 | #2 |... Sa) | 35/- | 41/- | 35j~ | Argentine Landéec. £1) 36/3 | 4/- | 1 1) 
15% 10 133 7 | LAN B'st'n Def Ath. > 8 8 ee 7 494 | 54 47 | Australian Estates &c| 51 $1 51 51 | 
39h | 224) 39 | 21) | Do. 5% Pref. Ord.. 4G) 23 | 23 | 2]... ll/- | 6/6 +e 6/3 | Brit. Nth. Borneo£l| 7/- | 66 | 6/9) 69; 

| ¢ 87 | De. 5%, Pref. 1955.. | 90 | 89) 899) 90 | + 4 44/6 | 33/9 |42/10)| 34/- | Brit. South Africa | 34/7} | 34/1} | 34/- | 34/- | 
611 | 49 47 Do. 4920 2nd Pref. Stk.) 50 | 48 | 48), 493) 21 15/- fully pd... . | 
59 | 47 5% | 44 46 | 443) 45 sat — 4 || 2/3 | 17/9 \19/10)) 17/9 | C.of Lon. RI Pty ‘£1 | 19/— | 18/43 19/- | 
74 | 73 | 64 ~ Pref. ae “1923 | 653 65 | 65 tA 16 11g} 12 9 Dalgety £20, £5 pd. | 10 9} 10 10 Tees 
68 | 55¢| 678 | 62. | Metropolitan Cons. 65 64 644) 4+ 4 31/9 | 16/— | 19/9 | 13/ | FPorestal Land £1..... | 13/9 | 13/ ie 
sig) 71 78 Met. Dist. Ord. Stk Re 86 #62 694) 4% | 93/14 | 62/6 | Hudson's Bay Co. £1 | 68/14 | 62/6 To 
M | 264 {| 32 273 | Southern Def. Stk 28 27 28 Te 4 9 | 35/- | 26/9 | Java Invest. &c. £1| 28/9 | 28/9 jx oo [ o 
774 | 69% | 76 69 Do. Pref. Ord. Stk 7 € 70 | 70 | — } 1 12 6% } Peruvian f Ord. Stk | 7 1 7} i= 
94) 814 | otis Do. 0. 5% Pref. Stk. ... | 8 9 | 9 | ... om set 4 Corp. \Pref Stk) 45 | 43) | 45 | #5.) 4, 
28/6 | 20/7) | 24/3 | 20/10§) ¢ nder ground Ord. £1 | 24/3 | 23/6 23/6 | 24/- | +6d 39/9 | 26/14) 26/— | 21/- | Primitiva Moldgs£1 {25/10$| 24/6 | 26/- | 25°) ~ 
132 | 101 | 112% 10h | Do. Income Bonds .. | 1114 | 104 [| 112 | 105 1 23;- | 15/3 | 17/3 | 15/6 | Staveley Trust £1 16/6 | 16/6 16/6 Me 

44/6 | 33/9 | 73/9 | 46/3 | Sudan Plantations £1 | 48/9 | 46/3 25 | 48/9 

| Dominion and | 

| ; ' 7s. i | 
1h 87 68 76 | An Ord, Stk. 177) | 16 77>x) Tix) — Breweries and 
107 +4 73) | BAAPacificOrd.Stk.| 80 | 1% | 76 | 80 +e : 

110; | 1% 1 61 | B.A.Gt.8thn Ord Stk 90} eal 85 89 44 37/9 | 22/— | 29/104} 22/- | Allsopp(s) Ord. £1 a7/- | 26/6 | 27/- 27/- wa 
| 18 63 | © Anpentio Ord 5 | 70 65 | 70 | +5 26/- | 23/3 | 29/- | 233 | Barclay Perkine £1 | 28/~ / 27/10} 27/6 | 2%" ") 

1 / es | @9 C Argentine Ord Stk. aa 67 664 | 714) +5 76/— | 61/3 | 68/3 | 60/- . £1 | 66/3 | 65/- +t Shf 
% «77 | «85 a . Unaguay Monte V. 7% | % | 77 | 42 14/6 | 10/9 | 13/6 | 8/14! City of Loa. Def. 5/ 12/3 | 12/6 | 12/6) ~ 
275 | 191 | 232 | as tom. Pacific Com. Stk, 195 | 192 | 1924 | 1934) +1 75/— | 57,/6 | 67/9 | 5§9/- Ord. £1 ..... | 64/- | 63/3 ha St 64 
oof «664 «708 "es Cen. 1 National 1927 | 69)/ 69 | 69 | 69 | ... 80/9 | 65/— | 71/3} 62/- Co. Ord. 81 | 67/9 | 66/6 | 66/6 | &7- | ~ FS 

95/6 | 75/—-|110/3 | 95/9 | Guimmems (A) 81 ...... | 106/9 | 105/6 Hi 4 
# | 2 | 259 iat | cordobe Ord. Stk...) 183) 16)! 18 18 a 81/6 | 57/- | 67/104) 59/1}! Ind Ord. £1 .. | 63/9 | 63/- 3 3 | 6 
om 75 | 76 | Do. 7% Ist Pref.8tk) 3% | 4 | 33 | 359] +42 45/- | 33/- | 40/- | 32/9 | Meux's Ord. £2 ...... 39/- | 38/- | 38/-| 386! 
65 | 45 | 43 Do, 5% 2nd Pref. Stk, 23 204 20 | 23 | +3 6l1/- | 51/6 | 57/6 | 48/9 | Mitchell & Butlers £1) 56/3 | 66/3 20) 2H) oe, 
S34 | | Se! 284 | Costa Rica Ord. Stk. Sb) sa) sp] | ee | ai | Se 26/6 | Ohisson's Sore | So/- | 3oj-| 306 | +8 
100 | 83 | Batre Rios Ord. Buk. | 7 7% | 77 +2 Pe 54/6 | 62/3 | 55/9 |S. African Bwa.€i | 62/6 | 61/9 | 3 > 
2 | 2 | 8 30) 6% Cum. Pref. Stk.| 93 | 92 | 92 | 93 | 4] 44/74) 27/6 | 36/6 | 29/9 | Taylor Walker £1 | 26/9 | 4/9 1 i +i 
eet 58h | 59 | 57 | Do. 4% 2nd Pref. 58 | 58 | 58 | 58- | ... |] 68/3) 48/-| 63/6 | 52/-| W'tny C'mbe Deft | 64/3 63/ ha 
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aoad 
hest and | 
5, 1980.) PME ow lara 
July 9, — | 1930. of the Wom $y. | 1930. | pall, 
e “ ‘ait iw 1929. Name of Company. 1930. 
a aed 
Lae asain Maal west June July 3. = High. | Low. 
| of the Week. 26, 1930. Fall. High. Tow. 
- | 1930. Name of Company. 1930. High. | Low 
; a 
—_—— a. ~! 
pth pen m and Steer | 4/3 | 3/10] 4/3 126 | 5 | etl Soystl 40/Tt| Ancio-Egyptian B £1 83/3") 81/3 w/e | 19/8 | 
Tok eal sal Qemhenaatte | rs | so By B| a |) 38| aie) a as Apex (lin) i | TS] wal 86 | 19s | 
| gual mua} 3 1% Cum Pre 6d. | 6 2 2¢ | — ee ee eee | ae on 23/9 4 | 3/6| 3/6| --- 
3 a nt iy Armettg hla 33 "I 2/ i “a 3a) a0 40/7 20/7 Brit Cont. Olls.Ord.35 asiine Par 05 ae eee 
19 | ta | 10K > | Roles, Wes. 8/- si 6 9} 4/1 04| Burmah Oil £1 ...... 84, 11/23| 1 in 

6 | 8 | 6 | SS | eta oe ee | 12/6 os oa] 74/43| 95/74] 71/104) Bu an Eto Taal carstl laye'| cave 6d 
136 | Sey 4/24] 2/- Bengal Tron £1 os" | 3/6 | 12/ MS | US | cea Hl egtleal: sansa 1, | aieal Gane mteer Oa ter'| ale 35/- | 36/3x| 35/9 | — 64 
56 | 6 | 13/-| 8/- Beyer 1... | 2/3) 3 3| 5/9 | —6d 13/1 9/74 6/6} _4/43| Kern Rive Ids £1... | 36/3 12/14) 12/3 | 13/- Ma 
245) 16 | 374) 10/3 Cammell Laird £1...) i") 5/74 28x) 2#x) ... SOF scis'| seyotl 35/- Menioan Bagle(i/0j6)\32/1 Mi/~ | 13} Lj~ | — 
17 | aly] 3/74], | Commall Laird 61. seit 835) “te | ake | 43a ia/s | 12/13] 1s/ofl 11/1}| Merican Ba ee 1) 32 | 324 | + 
19| 4 3| S/T £1 14} 3/9 9a| ... 12/13| 15/0 Phoenix Oil . | _ 323) 31d ~ | 95/6 | + 
1s mi 10/3 ty Dotan, Lang - - &, 33/9x| 34/3x| 16d is s/9 14/4 “ Royal Dutch BS) --- 96/3 | 92/6 | 95/ 

68/9 6} 3 Ebbw Vale “cl... A/T eee 384| 3 44] 88/6 | Shell £1 .......... 
119 raga 7) 7 Guest Keen &ec. £1... 7/- | 6/3 tt 118/— | 88/9 | 99/44 

3/104 a 36/1 32/- Hadfields £1... eevee i 19/6 | 18/9 . 

43) 0 "tol | $19 vollierion tt | 7/6) 1/6 10/=} 

ay 8/9 | 10) 8/9 | Horden kam £1 - | 10/- . Llaneous. "a 
18) '3| 23/74) 1 : & As 6 | 10/ 2/3} .. Misce! " 17/6 

‘ts! wil Sa) &3 Ocean al Wilsons 33 | va ve| 89 ae "Sram Bien: | g3rr| S88 | S8| ails | i 

‘al Wa-' | 2 Pease . | 9 ri ae | Sa eee “ 14{ 22/6x am 
1 1eiAd| Powell Duftrya £1. 19/3 | 18/6 1/9 | + sejeh) 33) lave papers éi | 23/3 | 22/14 4/3 | 4/3 
3} ale | 12/9 | 6/4 Powell Duftrn £1. wR lasrieal avs | 193) 2 | 30 | eS | ed Ae eee si ote | ots | tld 
20/9 | 1S | 33/6 | 19/3 |8. B Ord. Blew | 79s] aeytoa} 19/3 23/9| 85/- 23/9 | 33/9 | 21/73 Amal, Dental Def. £1 39/43| 37/6 | 38/ 26/3}... 
39/44) 22/9 1lj- | 1/14) Do. ley Coal &c. £ (6 | 23/3 | 23/9 Pa 57/74 3/9 4/6 3/8 Army & Navy 10/- ... 26/9 | 25/- | 26/3 24/- | +6d 
8 | an-'| 2ai- | 28/9 | Stave in & Lloyds £1 19/3 | 19/14 28! ia |] “os Sef” | Wye) Ste Assoc. P. Cement #1 | 24/3 | 23/74] 23/6 — 
2119 | a3 | 28/- | 23/- Swan, Hunter £1... | 1 3} 2 | 2) ee | ca Ht SIO] aersal seal agro Asse. Njonn) ad | 6i/19| 60/-'| 61/3 72/6x 
32 | bt) | ai | 19/3 | Swan, (Rica il sea | s7/2g| 58/9 | tS ET bel Stel as Barker (John) 1 ... Teas) U5 | Ten as 
4104) asl 8/9'| 52/6 es Sicel $100 | 165 G74) soos | aces | ca Ml See em Se Ne | ae ee /- |. 39/- | 40/- 64 

100/- | 54/44 SS te | 1s/6'| 1604 | 1644 si_ lanjioal geen) a/s | Borex Delerred $1.-- | 40/74| 39/6 | 4076 | 40/a 
“965 | 155 a" 6/3 | Vickers OW) Bi 15/6 24/- {11/10}] 16; 36/9 | Bovril um £1} 40/74 4/3 | 24/3 | 24/3 U3 
et Trail | 9/ .W. 4/6| ... 34/3 | 40/9 British Alumini 24/6 | 24/ 108/9x1 + 1/ 
13/1} 1/4 16/9 | 15/14) Ward tiles 4/6 | 4/6 6d || 43,6 48/9 | 38/1} Match £1 ... 6 |107/6 |107/6x li 
| 15/3 1 Ds. 58. | 4/7 18/-x| 17/6x| — 52/- | 43/- 3} 23/9 | British ‘obacco £1 |112/ 32/- | 32/6 | 326] . 

& Woo 8 17/9 ~ | 23J—~j} ... 24/- } 27/ Brit.-Am. T. 32/6 8 - 

OT ee) Se | etal Boe 23/- ee | ee 13/3 +9d | 34/4 108/9 ASS US || Goris <r cy Se Bey ii os 
wie | 23/44 43/9 [21/10] proajoed Dyers op) 14/14 Mie| 89| 89| . cH 3316 | S116 | 33, even 4" Ord.45 8 739 | de | ee te 
13 | 30/9 | 33/ it. Celanese 9/14} 8 58/- | +6 | 128} 1 anaes eens | Sao 23/9 |... 
“a 18-| 8/3] OMG | Clio Print £1. sia | sie | ste 339 [eal | ao Aaarigy) is | 9 Gritiall Manat. #1 | 24/- 21/105] 238 11/6 | +3, 

aes | a | et rf pp aeer Ta y Alie “ 34/3 nae 18 22/6 tienentense 5/9 | 16/6 ot 
ws [silo Sta) 18 Bish Se, Gin Bi | S48H) 33/1 auie| au) <2 || sts| aie | af 16/6 | Ever heway 60." | 16 wie | Hie | ae | 
65/- | 40/74) 4 1 2C/- | Fine Cotton Vel) 27/6 | 27/6 13/3 | 13/- | —3d 33/9 | 17/3 | 21/6 11/— | Frederick maior. 30/1 Lie 3 3h | - 
45/9 | 35)- | 2o/t See | Senet Thee BD ~~. 13/68) 13/3 16/3 | 19/6 | +3/3 14/9 | 12/- | 12/74 Po eae | ae ™ F 54 | — 
ag 93 12/6 | Listers e Daiiwin To/e | 10 | 10/-| 10/-| 25/9 | 10/3 | 19 2b | Someone ST eat sor] gue | 0/8 | 13 
19 | 22/6 | 26 3 te og moe eee 6 6 iJ ts . aoe 24/9 | 23/ ae eee 
aij) 10-| 1555 9) 3/9 | 23/9 | 66/3 50(- | 22/6 | Imp.airways Bi EL | 23/3 | 22/9 nee oe . 
mented ‘Etec. Cel) | 24)- ane | oP | oe 33/- | 20/- so— | aa/ial Foe, Chem. #0) sisal Sais'] gyi | gee | + y 
- | 23/- | Associated 14/3 | 73) 71/3x| ... 25)3 | 29)- oo ole | osha 4 - 
58/6 | 23/9 3h i itish Insulated (£1) 3 710/— Ti/S= 23/9 | — 1/3 oa 8/6 9/1 63 I ial Tobacco £ 5 4) 5 } a +# 
WHe'| 69/3] 189 | 68/6 | Callenders (El) <<, ais | 29 | ate | sol | 42/6 138/8"} 91/3 | 101/64| 91/108 International Holding oat | eel ae. 
pet 25/9 “as General Bledtrte (£1) bar = 64 sit eee 744 | $263 | $45 | $22 | Inter. Nickel o x - = 4] 263 ry ut 
oan ove A 4 ooo International ¥ _ 
WIM act | alll tll Henle O" pmilivs £2 ae) ane | Se) Ss | ius | 20, “Soh 2s Liptmns Ord). | 3/5 | 8/8 | 6 33) os 
42/104! 30/6 40) 22/- is tens thas ii 42} 3/6 5/33} 3/103 don Brick £1 ... 96/104] 96/3 | 95/-x 39/3 % 
35/6 | 23/9 | 26/44 Electric Light and | Oa ae oe | sao | aay] 35/3°| Len (F.) Elevwesesse 3 |, 39/5 | 39/3 | 39/3 | -- 
; $42 | 8 46/3 | 34/ 6 | 91/6 Garton£1| ~ /- _|103/9x| 103/ 
we | 424 | 405 57/6 | ... 90/- |102) anbre and - |105/- {100 6| 5/6| ... 
me et | SN | Rona al ot | ME | Sie ta] | oi | Sinn aa | Sy Barrons at | | 34) $81 3) a 
78/- | 53/- 64/6 44/- | Calcutta Electric £ 28/— |27/10}} 28/- iz eee 4/103 5/103} 5/- = Timber £1... 5/3 4/3 5/- 43/6 | +6d 
GO/- | 43/6 | 53/3 | 44/- Charing Oroas Elec. £1 34/44] 33/6 | 1 ; 6/3 7/44} 8/6 | 5/24\ M tt Brothers £1 ... 3/14) 40/- | 43/- 16 |—2/6 
21/3 | 25/3 28/- Ve City of London £1... /3| 37/6 1 br 5/6 | 9/3 | 3/- | Pla Johnson10 /- | 4 J- | 27/—| 30/-| 27 oe 
34/9 | 30/- | 34/9 6 | Clyde Valley Elec.£1 ret 44/74) 45/6 | 45/0 15/103 = 52/ 40/- oes negvbeonpase 30 33/74] 35j-| 35/- : 
44/6 | S174) 39/6 | 34/6 | Cly ty ot London £1 | 45/ $29 | $39 60/— | 41/ i ae ee oe ones 35/- 31/44] 32/- | 32/-| .. 

‘ 49/9 | 42/9 | County . Stk.| $404 | $38 24/6 24/- | 30/ Salt Union — * 33/9 | ... 
#854 | $304 | 85 1 | Sais | terete iearts gi 40/3 | 39/6 | 40/- 216 | 46a || aa aye | 38/3 | 308 Schweppes Def. él... Mie | ae | ae a} +s 
3i/- 26/- 28/- Electric £1 ... 26/9 27/- / 42/- 38/3 32/ Schwe Ord. 5/- da 26/9 27/- - eee 
49/- | 35)- | 41/9 | 35/9 Midiend Onna ai 27/6 22/6 | 22/6 | ... 41/3 | 32/- 21/6 | Sears (J.) £1 | 26/104 7h} 19/-| 19/-| ... 
} - | 31/3 | 26/44) Midlan 22/6 | 21/9 47/6 27/6 | 31/6 — | Slaters & Bodega 19/0 | 18/ 15 + 
14) 246 | 25a] au/ed| mee one cngi| 47/6 | 41/- | 47/6 31/5 aye | 25/9 | 27/9 aiea| Seite Ora at yo | ais| sul asi : 

sa 49/3 | 44/- | North vag on 31/9 | 30/9 | 31/3 one 20/9 | 26/7 ty Swed — > “Ame 38/9 | 38/3 male 90/- | — 2/6 

- | 44) lectri : 
| /- | 34/6 | 31/- | Yorkshire -~| 19/- 154 | 17% Tate and Lyle £1 ... 92/14} 90/- 65/- | ~— 1/3 
—— nee Coke £1 2915 | 18/108) 19/- | 19) eel ssfe | age 33/6 Tilling, Thee. Oi | ges] 6ST oer | 7/6 | 46/3 

1/- | Gas Light & 342 =| 350 52/ 5t | 90, Newall 50/74} 51/ As. 
20/6 - bo a Imp.Continental Stk, st 15/6 | 16/- a 6 74/94 4 —s ee sue 30/74} 31/- aye 1/3 
495 | 1 : Tyne £1... i 103 ci 46/3 | Unilev : ries £1 de a - | 61/3 ph hited 

5/9 | Newe.-on- 16 “ iriew 60 (eae 
io" 9) | ion | 2 8. Metropolitan Stk my ey Me/3 | 29/3 (31/104 aN | United Motae 81 B0/-* to 436 | 4/3 | 42/9 

6 b. (Sou 44 
Utd. To f£1| 46/3 
; —1 fe | so) | a3/8'| 7/6 paper MiraDe 
and Wireless— 37 30 92/ 41/6 | Wallpaper 

ai! ra! 1 | og | 0b Ord Stover - 4 1 124 - 5, 54/9 | 41/9 | 49/6 
83 4 10 B e ee 88 15 2 22/3 ove 

$14 | 99% | 754 wt Pe OS ey Se ee a Mines. 22/-| 22/-| ... 
} * oH Oke Great Northern £10 sae | one | sib Met | tus yo ee wet 
$152 | $10 al Senyl 2 py ew ie tae | sao} bee] oe * Sey 885 | SS) He | Ae ea Te th, | 10/98 ios | eel iss +54 
T8/- | 39) 55/- 23/6 Burma Corp. (Ks. 13/9 16¢ | — 
i | 82/6 — Wale ank "| anys | 18/- | 18/9 aie |e It aoe igo | 23/9 | ize Sentral Mining &'in| 16h | 16e| i a 
oo Baek Bits. Bia Austin 58. aed heel 8/9 8/43| 8/9 7 ist | 18 153 — wT) t| 35/- | 32/6 | 33/- 
136 | 1/6 |10/104) [9 Renigh'n 39/3 | 38/9 | —6d || 193 26/3 | Cons. Goldfields o of | a6 | 73 | +98 
ial vila |e | BORA aim | 23 | w-| Ta) | || ex9| 37/6 | 4y- ca | crowa tines 1. | T8 | ie) : 
ow | + des vee iq |e me tOrs El ...... 75/— | 72/6 a 71/3 | +3/9 61/6 | 71/3 ry De Beers Def 715j7h, 73/1 6/ - 
84/9) 72/6 | so/- 13/9 Lacas (5) £1 seeenees . 70/3 | 67/-| 67/6 216\| ... 67/6 93/1 1lj <o yo 6/9 6/6 6/ 39/3 | =. 
6 | yoiaa! ohio | vzt,,| Leyland #1... 22/- | 21/6 | 21/6 | tia 143 3 Sy} Ged Hyd.Tin £1... 3 | 38/9 | 39/3 | in 

1 on 9/74| Morris 74% Pref. £1 10/9 | 11/- 4 CEG wa dag ey Lala 39 — | 12/6} 12/ 
sis| det) 2/3 iota Napier 5) “co sot] 2? Sel sel? 18 us 46/3 oe | Tonnviow @ Bear 47 Cae | Shot ste | ase | 7 
55/7 39/6 50/~ pecccecce 21/9 21/- . 13/- Lake f yaeali.d 6 ” 
les WErecsemvessoress 9} 10/ 9 | Loangwa | 9/3 | 19/-x 
ma | = — y-|ay-| .. |} 13] 36 28/3 13/6 Malayan Tin’ 3} it 39 — 

’ ‘ 7/- | 16/- | 17/- 22/—~} .. yee 23/- 28/9 | 19/ odder B 5j- 24/ 24/-x 28 oes 
2H) 17/6 | 22/~ | 5/6 Argent’ne Nav Ord £1) 1 ‘s -| 22/-| 22; 28/- 11/9 | M £1 2 
a3) Be #y) 193 [ornare 22 | Bal a cs | $85 | 33 | a3] Mem rel | aS | Sl y6| 73 | —34 

'- | 2oy re cae Be} =| 88/- | 36/ ) 7/6 | 7/3 23/- | — 2/- 
S| 389) 36/9°| 31/3 Withy £1 32/ 42/6 | 43/-| 43/ 88/9 | 30, ot Consclid 5/- 24/44) 25/- 

3 53 | 42/- | P.& O. Detd. £l...... 43/- 20 20 és 7/6 | Pahang 24/8% 4 
| % | Royal Mail Ord. Stk. | 24 | 29 sini t wet os 35/6 | 25/- | Rhodesian 10). 13#| 142] 138 | —18 
Sa} 39} 41 | a9 | Bove dp Pet. Stk. Siale 9-x| 6a || soe | 22/6 | 35/ hodeston Congo Bér | 15 wi P Lis 
12 | 37 | 4 2% | Do. Prt. —| 96x! 9/-x| — 64 35 13 
2H-| tap | de |e | yee. C%Pret.| 9/6 | 9/ on BA hee 32} | Rio Tinto £5 | 38 Pail aie | aS) ~¥ 

C: - 
229) ays) yy alsa oo Bel ~ | 13/- | 12/4 ee ale. “me say “ San” Franaciaco” of | 16/~ |15/1 10/- | 10/- | + 
26/ | 6 1th xico 10/- 3 | ee el tal 
29/44) 36/3 | 28/9 Dutch £1... af | soatl aoe 26 | +P uy} 1 Me . g- | 67/9 | 3 1/3 
2y3 44) 19/4) Lias £1 ......... 25/- 19}x xi + ~| 10/- él 69/- | 36/3 | 35/- ™ 
19} oh i Cons. Tea & Lnds £10 2 ry 15;— | 15/- sy 193 | 12/- aa 3| 63/9 | Springs yite ictus a ale 16/- 6 ” oe 
| ee) Bs [Seager at i | tyes Sits He] 388 Si acl | So | omens Sic |? |e | ea | 8 
lo - y on 
40/74) 51/3 38/- Thanzie Tea £1 ...._ 42/6 oo Ise 21/3x} +1/3|| 173/ 15/- | 63/9 | Union fone paid) 62/- | 21/3x| 21/3x| ... 
22/6 | 21/- 18/9 Plantations £1 21/3 3/10 3/14 4/- ba 95/6 | 68/- in tea oe 10/- | 62/- 
i 5 | endo iti 2/6 21/3 | 21/3 = +: ue 40/- | 40/-| 21/3 | Zine = 
9 59/7} 29/- Rubber Trust £1 ...... | 32/9 3Y3 ith 3/3 | +4)d}} 52/6 
3) 46 | “6 United Serdang 2/- 3/3} 3 
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Issue | Amt. | Price,June 26,| Price,July 3, 
Sock or Share. price. | paid. 1930. 1930, 

Conarage and Co., 54% debs.............. 98 28 ~; pm 4 
RE eA RS RE IRES 90 30 1 dis 2k- dis 
Itord, , 64% “A” cum. pref. ... £1 10/- 9/- 10/- ~ 10/- 
LAS TEN 90 45 li-lf pm | 14-14 pm 
Jat BE SM GOO 20... ccccccccccces 974 274 | § diet pm | 3 pm 
ReMn, ME TE TIEL cnctitinenlizenedeipongnebet 95 35 -4 pm a> pm 
Marks and Spencer, 7% cum. pref. ... | 21/- | 7/- me {3-1/6 
wy oes 8% MOOR. eseeeertseeeesnnnsnsee 102 | 32 ion tipo 
o ©. Bocce coccvcccvccovecccoss “a 
Philips iow bane 10 fi. unite ...... ye we | 55 om Be /3-59/3 
Port of Lonton 5% stock ............... 994 5 1-14 pm ie 
FL a rer 96 50 34-54 dis 4- 
8i H. C., 64% cum. pref. £1 10/- my -/3d r 
Tate and Lyle 5% debs.........0....00-- 974 | ty pd. 8/3-7/9 dis | 102-103 
Unilevet new Ord. ...........ccccccceeceees £3 {~ ian 4/3-3/9 dis 
U. Moiaases 6% pref. ...............0.000 20/- | 2/6 | 3d.dis-3d.pm. wrth 
West Ham 5% TE stidiepetehweanunnett O84 534 4 dis—par 24- 
Wiggins Teape 54% debs................. 96 58 rae 4 pm 














(Continued from page 27.) 


with returns almost, if not quite, as bad, revealed con- 
siderable buoyancy. In the Industrial market the 
dividend announcement of the Cables Company caused 
something of a sensation, and it was some time before 
prices regained any sort of stability. Gilt-edged securities 
again proved to be the mainstay of the markets, and a 
large number of improvements were recorded throughout 
the list. War Loan “‘ Fives ’’ gained a point and touched 
103¢,, while Funding Loan improved % on the week. 
‘* New ’’ Consols rose § to 87}, after touching 88}, while 
the 24 per cents. were § up to 554 and Conversion issues 
showed to advantage. The India 6 per cent. New 
advanced } to 13 premium on Wednesday, while other 
descriptions maintained a steady tone. 

In the Foreign market Brazilians made a poor show, 
but in general prices took on a firmer tone. The im- 
provement in the new Reparations Loan, to 144 discount, 
after a mid-week drop to 24 discount, was a feature. 
Argentines were steady and Coffee bonds firm, but China 
1912's reacted further to 38 on news regarding the reten- 
tion of funds due for the service of the Salt Loans. 

Home rails were almost neglected in anticipation of 
a further batch of unsatisfactory traffics, and a con- 
siderable falling off in the returns for the half-year 
(dealt with in a Note on page 81). London Midland 
and Scottish lost } to 444, and ‘* Berwick ’’ Preferred 
shed one and a half points to 23, while the other igques 
were mostly easier. Only Undergrounds continued to 


flourish on a well-maintained demand, closing 3d. up at 
24s. 8d. 


Among foreign rails, a sharp recovery was witnessed 
in Argentine ‘‘ heavy '’ stocks, sentiment having been 
somewhat strengthened by a reassuring statement with 
regard to the Buenos Aires Pacific dividend. In spite 
of poor traffics, Westerns were marked up 8 to 70 and 
Pacifics 14 to 793, while Centrals and Great Southerns 
both added a point to their price. Other issues were 
strong, Cordobas being 4 up at 18, while Leos advanced 
by a similar fraction to 42. 

In the industrial miscellaneous markets the feature of 
the week was the slump in all the stocks of Cables and 
Wireless following the announcement that the 
company would be unable to pay any ordinary divi- 
dends. At one time prices were purely nominal, but, 
though the *‘ B”’ shares remained unchanged at their 
lowest, the “‘ A’ shares improved slightly on further 
consideration to 294, while the 54 per cent. preference 
shares recovered to 784. The affairs of the group are dis- 
cussed on page 27. Motors were again in demand, Austin 
adding 2s. 7$d. at 23s., while Dennis Motors were 
steadier after dropping a fraction in mid-week. Breweries 
were firm, and Watney Deferred hardened Is. to 64s. 
Rayon descriptions were in greater favour, and both 
Courtaulds and British Celanese registered an advance. 
Unilevers turned dull after a satisfactory week, and left 
off a fraction easier at 2 Royal Mail ordinary shares 
were a better market at 224, while General Electric were 
popular and rose to 42s. 9d. Swedish issues were well 


supported, and among the new issues Marks and Spencer 
held their double rise. 





Among rubber shares, the tone was slightly more 
cheerful and Rubber Trust advanced to 32s., while Anglo. 
Dutch added 9d. to 27s. Tea shares were likewise 
little firmer, Dooars registering an improvement of ty to 
2,4. Oils were mainly firm, with several upward move. 
ments, while the tone was perceptibly better on the 
publication of the Mexican and Canadian Eagles’ reports, 
Canadian Eagles and Mexicans each advanced 3d. to 
lls. 6d. and 12s. 104d. respectively, while on the week 
Royal Dutch added no less than §. 

Business remained dull and featureless in the Mining 
share market, and changes were nearly all against 
holders. The Kaffir section was idle, and interest for the 
time seems to have died away completely. Goldfields 
receded to 1g, while Rand Mines and ‘‘ Johnnies ” 
were both marked down. Among Northern Rhodesian 
issues, the process of bringing prices down to their 
former low level continued, and Congo Borders were } 
lower at 133. Though tin was a shade better, fhere were 
few buyers of the shares, and even Ipoh continued to fall, 
while London Tin lost 6d. to 17s. Tintos improved in 
mid-week to 35}, but later lost their rise and closed at 
344, 3 down. De Beers were a good feature earlier in the 
week, but they also failed to maintain their higher level. 


“ PINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 











June 26.) June 27.) June 30.| July 1. | July 2.| July 3. 

Government and Municipal 
pevenspcenesmeetpesentedipe 1,218 1,165 1,445 1,364 1,396 | 1,477 

T Communications, 
and Public Utilities ...... 876 851 1,011 710 9% 918 
Oommercial and Industrial® | 1,571 1,525 1,733 1,530 1,639 1,716 

Banks, Insurance and Finan- 
 _ereeoeen 446 455 416 365 392 411 
Mines (including Nitrate) ... 317 407 426 318 341 360 
CE 141 142 162 126 144 155 
Rubber, Tea and Coffee ...... 113 207 261 1% 180 19 
Dated cecrccccecccccvesccecssos 4,682 4,752 5,514 4,609 5,026 | 5,156 























® Including iron and steel and breweries. 


“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS, 
(1928 = 100). 





of 1930. | of 1930. 
(Apr. 17). | (June 17). 


90-6 | 79-3 


June 26.| June | June 30. | July 1. 





July 2. | July 3. 





79-7 








wo | wo-2 | 80-6 80-6 | 80°8 
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FOREIGN STOCK EXCHANGES. 


NEW YORE. 


The Stock Exchange total this week was the lowest 
since August, 1927, although industrial share prices were 
above the lowest of the autumn. Liquidation was less 
insistent, as is shown by the decline in the daily turnover 
to around a million and a half shares, with the leading 
issues fairly steady, and business almost entirely profes- 
sional. Rails were slightly better after their long decline, 
as yields were now of more appeal to investors. Bonds 
began to creep forward on the effect of easier money. An 
Australian loan of $20,000,000 is arranged here for 
Tuesday. The German loan syndicate removed selling 
restrictions on its members to-day, and the price broke tw 
1Z per cent. discount, but recovered later. Share yields 


are now higher than bond yields for the first time since 
last November, and with that exception since early in 


1928. Dun’s price index is down 2.6 per cent. for June. 
Wheat and cotton are still depressed, with large crops 
coming on the market, and copper is selling at 11} cents, 
while little change in stocks is likely in June. The 
Mexican debt conferences are continuing, and it is hoped 
that agreement will be reached next week, though there 
are no suggestions at all of a new loan. Bank statements 
on June 30th show large increased deposits at New York, 
and while earnings are considerably smaller, most banks 
are succeeding in covering dividends. 


(By Cable.) 
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June June July 
Jane Jone Juy 19, 28, 
aoe 1930. 1930. 1950. 1950. 193 
pas, 106 1054 105 Phelps Dodge ~..— 5. sot pS 
0:8 5%, 1, Bi 1124 2h 2H | arRoebuck ... 73 63 62 
Do, "39-49 100% 1 1003 wee 26 %6 27 
uray 32- 102 102 = en a 88 85 88 
a sess 1024 102 ' US. Leather ...... 118 10 
Atcbison....---**"** 0175 177 U.S. Steel  ....- eo 1602 xf 
Cres. & ODIO ---— m 38 394 Wentnghaus eccece . a ee 
Brie...v-cvrerr te 11 116 | Woolworth ......0. 
es - ely 1574 159, | Worthingtoo Pump 127 127 126 
Penney ~~~ [2p 101 ust Am. Pow. & Light. 79} 80 
socom Wt 96; «92h «| Ams Tel.& Tig... 211 207} 206 
fam Peie~ 26h 206 298 | Blt - oy 
Int. eecee 
Amn. (8D. sevessevom 121 a nt Nat. Pow.& Lt... 3 3 38 
Lege. «Stt | (OST 59. | Otilites P. & Le. 31h 32 
Leeds ee (3 «SOt $9 W. Union Tig, 163 1598 160 
Steel. 
aren Motor — 264 254 2t | aesoclatedGes“A" 31¢ SOR SHB 
Ooms Protoss 192 191 
Besta Koi Tig GT «67. | Mid-Cont. Pet. 244 23 244 
Gen. MOtOrd woe 41 40 a cen hone B., wcocce He * 58 
arvester 82 Sinclair Off ...... a 
Moatg. Ward «<= st 34) | Std. California... 61 sty 5 





By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American values calculated 


on closing prices (1926 = 100) :— 





1928. 1929. 1930. 





Lowest. | Highest. Lowest. | Highest, | Beginning) June | July 





355 Industrials 132-5 | 186-4 | 134-5 | 218-9 146-0 | 130°6 136°2 
, 139-7 | 127-8 173: 134-3 | 117:2 122:1 
M4 Utilities ..... | 126-3 | 180-6 | 177-6 | 330°4 202°2 | 202-8 211-4 


Total, 402 Stocks | 130-3 | 178-9 | 140-3 | 228-1 153-0 139-8 1458 











Oommon 532% | 442% | 35-10% | 5°23% | 4°83% | 5-32% | 5-07% 























DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100). 





my Lowest 
of sa, | 930, June 25.) June 26| June 27.) June 28| June 30.) July 1. | July 2. 


= 








202-4 | 149°6 | 151°2 | 154-7 | 153-2 | 153-9 | 158-3 156°3 | 157-9 








TOTAL DEALINGS IN NEw YORK. 





| June 26.) June 27.|June 28®| June 30. July 1. | July 2. | July 3. 





= (Thous.) | 2,268 | 2,078 585 | 1,838 | 2,275 | 1,227 1,380 
Thou. $)...... | 9,163 | 9,940 | 4,042 8,070 | 9,367 | 8,466 | 7,940 





Ourb— 
Shares (Thous.)| 683 550 267 572 556 443 407 























® 2-hour session, 








INVESTMENT NOTES, 


j Te aanten Jobber and the New York Specialist.—A 
Relea snrespondent writes:—The London Stock 
ihdeen ie ae share market in the world where the 
~~ An ~ » 18 & recognised member of the community. 
ene agsesty in the New York Stock Exchange. 
whee ee provincial centres there are Stock 
but thes — ers who are loosely referred to as jobbers, 
Pall erg 18 not entirely confined to what the 
the distinoting, “xchange regards as jobbing. In London 
spplication te 18 very definite. A member, on making 
class he mad annual re-election, has to state to which 
often as he i, ae can change from one to the other as 
advance. ‘The 4 ut must give notice of his intention in 
the London § vi ~ difference between the two classes in 
the a @ is that jobbers deal only with 

oct business em Exchange, being forbidden to trans- 
other hand, are members of the public. Brokers, on the 
the SN taking orders from their clients, 

™ ic, and executing these with jobbers 
with other brokers, either in London 


freedom from nominal responsibility which this position, 
as compared with that of a principal, gives him), has been 
upheld at various times in the Law Courts. The broker is 
remunerated by a scale of commission which is fixed. The 
risks undertaken by the jobber are such as to inake it 
impossible for any settled scale of ‘‘ turn ’’ to be arranged. 
For the jobber frequently makes losses, being subject to 
all the risks attendant upon dealings as a principal. 
There are nearly twice as many broker as jobber members 
of the Stock Exchange. The New York system eliminates 
the jobber altogether. A broker goes to a ‘‘ specialist,’ 
who stands at a certain post allotted to him on the floor of 
the Exchange. The specialist makes a note of the order 
and, if he has an order in the other direction, deals be- 
tween the two men for a fixed commission. The specialist 
has buyers and sellers on his books at certain prices. When 
members come to deal with him ‘‘ at best,’’ he is able to 
supply, or to purchase, for account of the orders that have 
been already left with him. These orders enable him to 
make prices, and in an active market there is, as a rule, a 
close price between buyer and seller. Sometimes, of 
course, two brokers come together with orders in the same 
shares, and are able to deal between themselves. It may 
happen that on a flat day the specialist is ill-supplied 
with buying orders. On the other hand, brokers come to 
him to sell stock that is open for account of clients who 
have been running a speculative position on a certain 
amount of margin money. The urge to sell may become 
pressing. Brokers may be clamouring to sell at best, while 
the specialists have no buying orders of supporting 
character at anything like the nominal market price. The 
system may then make for violent fluctuations in prices, 
during which shares may be affected by many conditions 
having nothing to do with their intrinsic merits. In London 
the presence of the jobber acts as a bulwark against such 
violent movements. A weak point in the jobber’s position, 
however, is that in days of depression he may be apt to 
decline to take any but a small amount of stock offered 
to him, declaring that he has no further buyer. Thus the 
market may ‘‘ dry up,’’ involving the sale of the securities 
concerned, if the seller is insistent, at a very heavy sacri- 
fice. Obviously, the less the financial resources of many 
jobbers, the greater the likelihood of such a development. 
The number of ‘‘ weak ’’ jobbers in the London Stock 
Exchange is not infrequently the occasion of contangos 
both inside and outside the ‘‘ House.’’ Whether the posi- 
tion in this respect will be modified, time will show. In 
the meantime, however, a widespread appreciation of the 
difference between the London jobber and the New York 
specialist will be helpful to public discussion. 





Half-year Railway Traffics.—With the publication of 
the traffic returns of the ‘‘ Big Four ’’ for the past week 
the statistics of home railway transport for the half-year 
may now be reviewed. As compared with the results for 
the same period of the previous year, there is an unbroken 
general decline, the total receipts of the four railways 
being down by no less than £8,125,000. For the sake of 
comparison there are shown in the following table, first, 
the increase or decrease in 1929 as against 1928, and 
secondly as between 1930 and 1929, the figures relating to 
the first half of the year in each case :— 


HALF-YEAR TRAFFICS, 
(£’000 onnitted.) 


L.M.S. L.N.E.R.G.W.R. §8.R. Total. 
Increase or Decrease, 1929, compared with 1928. 

Passengers............ — 576 — 370 — 210 —213 —1369 
Merchandise.......... — 398 — 198 +120 — 67 — 543 
Coal and coke........ + 455 + 731 + 294 + 102 +1582 

a — 519 + 168 + 208 -— 178 — 

1930, compared with 1929. 

Passengers........++++ — 511 — 153 — 131 — 21 — 816 
Merchandise.......... — 613 — 470 — 291 — 25 -—1399 
Coal and coke........ — 5033 — 2066 — 110 — 90 — 909 
Dated. 2. cccccsccccece —1628 — 829 -— 532 — 136 -—8125 


It will be seen that the aggregate decline far exceeds 
the decrease of £330,000 registered last year, when the 
fact that every line recorded a considerable advance in 
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coal and coke figures went a long way towards mitigating 
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the poor results in other directions. Merchandise this 
year is responsible for the worst deficit, revealing a fall of 
£1,899,000, which, though far from satisfactory, is by no 
means surprising, in view of the present trade depres- 
sion. ‘* Coal and coke ’’ accounts for the next largest 
fall, receipts being £909,000 lower, while the income from 
passenger traflic is down by £816,000. Of the individual 
companies, the biggest suffered most, the receipts 
of the London Midland and Scottish being £1,628,000 
less than for the corresponding period last year, 
and merchandise again bearing the brunt of the fall. 
The London and North Eastern and the Southern suffered 
more than the others from a recession in coal and coke 
receipts, the losses in these cases being of considerably 
more importance than the falling off in passengers, 
but in the case of the London Midland and Scottish 
and the Great Western the reverse is the case. The 
London and North Eastern lost an aggregate amount of 
£829,000, of which £420,000 was represented by mer- 
chandise, while the Great Western has to record a decline 
of £582,000 and the Southern of £136,000. The appear- 
ance of this unsatisfactory list of gross receipts makes 


the prospect of the net returns all the more depressing, . 


seeing that from May onwards the companies lost the 
benefit of the 2} per cent. cut in wages. 





Barrow Haematite Reconstruction.—The details are 
now available of the long-promised scheme of arrange- 
ment under which a drastic attempt is to be made to 
repair the fortunes of this struggling Northern steel com- 
pany. The reconstruction scheme aims at raising essen- 
tial new capital, modifying the rights of the holders of 
existing debenture stock, and reconstructing and reducing 
the existing share capital so that the book values of the 
properties and assets may be brought more into line with 
present-day values. New money ig to be found by the 
creation of £250,000 6 per cent. Prior Lien short-term 
notes, redeemable in 18 years by means of a sinking fund, 
of whieh notes to the value of £200,000 are to be issued 
in the first instance. The second preference and ordinary 
shares are to be drastically written down and the deben- 
ture stockholders will take over permanently the control 
of the company and the greater part of the ‘‘ equity *’ in 
the future. Thus the holders of debenture stock will re- 
ceive or retain for every £100 of stock now held £50 of 
stock and £75 in fully-paid ordinary shares of £1 each, 
together with one ordinary share for every £20 of unpaid 
interest to June 30, 1930. The holders of first preference 
sheres will receive or retain for every first preference share 
of £45 45 fully-paid ordinary shares of £1 each, while the 
holders of the second preference shares will receive or re- 
tain, for every second preference share of £4 10s., one 
fully-paid ordinary share of £1. The ordinary shareholders 
will receive one fully-paid ordinary share of £1 for every 
four ordinary shares of £4 10s. each. Thus £3 10s. is to 
be written off each £4 10s. second preference share and 
£4 5s. off every £4 10s. ordinary share. The net result 
of this series of changes is that the future issued capital 
will consist of £696,319, all in ordinary shares, of which 
the debenture-holders and holders of interest certificates 
will take £591,854. First debenture stock is reduced 
under the scheme to £390,197, carrying interest at 6 per 
cent., which is payable only out of profits during the first 
three years. The directors are fully aware that these pro- 
»%8als may bear a somewhat alarming aspect from the 
point of view of the debenture-holders and holders of 
interest certificates, but it is their deliberate opinion that 
this is the only alternative to selling the undertaking at 
what would probably prove to be a disastrous loss. It 
remains to be seen whether the shareholders whose 
interests are chiefly involved will agree with the board 
that in the circumstances it is best to *‘ cut their losses "’ 
and, with the directors, take consolation from the fact 
that, following the successful conclusion of the recon- 
struction, the company should be in a position to join 
in the ‘‘ struggle for existence "’ with renewed vigour. 





(July 5, 1930. 


Engineeriag Rationalisation.—At the annual meetin, 
of the well-known Lincoln firm of Ruston and Hornsby 
Ltd., on Monday last, the chairman outlined furthe 
schemes of rationalisation by the aid of which it may kk 
found possible to increase the earnings of this old-estgh, 
lished company. The process of rationalisation began 
when steps were taken to consolidate the associations o 
the company with Ransomes, Sims and Jefferies, Ltd., of 
Ipswich. In January last economies were effected in th 
excavator business by a union of interests with the Bucy. 
rus-Erie Company of Milwaukee, through the flotation of , 
new company called Ruston-Bucyrus, Ltd., with a capital 
of £800,000. A circular has now been issued giving par. 
ticulars of an agreement which is calculated to secur 
efficient co-ordination in the design, production and gale 
of the products of twelve firms. A working arrangement 
has been entered into by Ruston and Hornsby, Ltd., and 
R. A. Lister and Company, of Dursley, under which the 
latter company will concentrate on engines up to 25 h.p., 
in which field they are already the biggest British manv. 
facturers, while the former will continue the manufactur 
of the oil and gas engines for which they have a world. 
wide reputation. The circular states that Messrs Lister 
will not only continue the substantial extensions now 
being made to their plant at Dursley, but will also be in 
a position to contribute to an increase in the volume of 
work done by the Lincoln firm. A new light, high-speed, 
cold-starting Diesel engine of between 25 h.p. and 
100 h.p. will be produced jointly by the two firms. The 
arrangement does not involve the merging of the financial 
interests of the companies, but in order to secure the 
closest working co-operation the managing director oi 
Ruston and Hornsby is to join the Lister board, and the 
managing director of Listers the Ruston and Hornsby 


board. The combined assets of the two companies are 
estimated at over £6,000,000. 





United Steel] Companies’ Reconstruction.—Steel Indus- 
tries of Great Britain, Ltd., which controls United Stee! 
Companies and its subsidiary, United Strip and Ba 
Mills, has evolved a scheme for the reconstruction of 
these two companies. A new company, United Stee! 
Companies, Ltd., with a capital of £6,650,000 in £1 
ordinary shares, will be formed to acquire the assets o/ 
both companies. The step will involve the writing down o! 
capital by over £9,000,000, and the issued capital of the 
new company will be £6,622,884. Most of this will go to 
holders of shares, debentures, and unsecured liabilities 12 
United Steel Companies and to the preference share- 
holders in United Strip and Bar Mills. Holders of 6 per 
cent. ‘‘ A’’ debentures in United Steel Companies wil! 
receive 75 £1 shares for every £100 of stock now held. 
while 80 £1 shares will be allotted for each £100 “ B” 
debentures, 974 shares will be allotted for each £100 of 
‘“C ” debentures, and 50 shares will be given for eac! 
£100 of 6 per cent. obligations. Holders of preference 
and ordinary shares will receive one share for every three 
and five shares, respectively, now held in each class. 
The preference shares in United Strip and Bar Mills wil! 
be exchanged in the proportion of three ordinary share 
for every five already held. The remaining £1,600,000 £! 
ordinary shares will be subscribed for by Steel Industries 
of Great Britain. At present United Steel Companies 
owe their bankers £2,900,000, of which £2,300,000 is on 
behalf of subsidiaries. Steel Industries of Great Britai® 
will issue £1,600,000 in £1 64 per cent. cumulative pre- 
ference shares to provide funds to take up their quota o 
shares, the proceeds being handed to the bankers, whe 
will transfer the overdraft of £1,300,000 to the new com: 
pany. Unsecured for a year, this loan will be secured 0 
an issue to the bank of 6 per cent. 15-year debentures of 
the new company, should the loan not be repaid by that 
time. These debentures will be repaid by means of 
eleven annual drawings, commencing June, 1936, at 3 
premium rising from 2 per cent. to 5 per cent. 
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Railroad.—Followin the issue of 
Yok om account statement - March Ist, 
4 condensed peut this leading transatlantic railway 
the annual wee been made public. Operating revenues 
compaby is | $96,917,259, an increase of $15,184,014 
t for the previous twelve months, despite 
‘on in busi during the later months of 
ome recession in business ' 
—_ Freight was carried to the value o 
the yer. ment of $7,715,095 on the pre- 
49 332,737, an improve 
$242 while the company carried 72,330,177 
vious figure, ore than last year, bringing in 
vassengers, or 991,335 m th 
; ‘enue $188,695 up at $97,105,738. Largely as the 
— f an extensive programme of renewalg and altera- 
result 0 ting expenses increased by $14,364,043. Net 
a op pune income was $64,624,664, or $2,402,542 
sy, for 1928, while the net income was 
$78,277,292, representing an advance of $27,942,807, 
which is largely attributable to the inclusion in non- 
operating income for 1929 of extra dividends received 
from the company’s holdings of stock in other railways. 
The regular dividend of 8 per cent. wag paid on the 
common stock, while on December 31, 1929, there 
remained a total corporate surplus of $298,253,205. The 
satisfactory growth in the company’s activities is borne 
out by the steady advance in the total assets. On 
December 31, 1929, these accounted for no less than 
$1,721,697,132, an increase of $107,846,404 since 
December, 1928. In November of last year the board 
adopted resolutions for an increase in the authorised 
capital of the company from $500,000,000 to 
700,000,000, while during January stockholders were 
given the right to subscribe for additional stock on the 
basis of one share for each thirteen shares held, the 
amount of the offer being $35,669,900. The company 
has acquired several new lines as from January 1, 1930, 
while in addition to other construction work a large 
portion of the twenty-nine miles of the Nicholas Fayette 
and Greenbrier Railroad has been completed during the 
year. 


over the amoun 





Patons and Baldwins, Ltd.—The general depression 
which reigns in the textile industry has not left this 
company unscathed, and profits have fallen from 
£133,275 to £17,596, a decrease of £219,625 as compared 
with 1928, This profit represents only a quarter of the 
preference dividend, and in the circumstances it is some- 
what surprising that the directors should recommend an 
ordinary dividend of 2} per cent., to provide for which they 
propose to transfer £100,000 from the reserve fund of 
£500,000. After deduction of the dividends, there 


remains £36,460 to be carried forward, as compared with 
£28,433 last year :— 


Years ended April 30th, 
—_ 1292 1930. 
£ £ 
at tC aR Bae 237,221 133,275 17,596 
idend..............c005 70,691 70,691 69,587 
No. of times covered ............... 3:3 1-9 -25 
Earned % ..........0.... . . 
ney BT a ae" 
WD ecttichsiadibveciisce’ 159,929 79,964 39,982 
T 
0 reserve account .................. Dr. 100,000 
Increase or decrease in » 
ae tesecbeesesecccccesecewacses + 6,601 — 23,380 + 8,027 


ae a the directors attribute the fall in earnings 
the fe wa: 3 decline in wool prices, necessitating 
ee acieell down of stocks, which in the balance 
additions of ; —- lower at £1,570,721. During the year 
buildings, oar were made to “‘land, reservoirs and 
£5,998 highes = after providing for depreciation are 
£59,579 ag £910,109. Shares in subsidiaries are 
~ =, £524,349, and debtors and cash have 

by £904,076 et pd to £524,849: Creditors are down 
38.175 due 4: 557,862, which includes an amount of 
financial Hien fubsidiary company. Consequently the 
vel: te bore as current liabilities now 

069 § y only £88,513, as compared with 
by tangible assets of 25s. 7d. 

ordinary shares give a yield of 


Anglo-Foreign Newspapers, Ltd.—The first report ot 
this company, covering a period of 154 months to 
April 30, 1930, does not detract from the apologia made 
by Sir Robert Donald at the extraordinary general meet- 
ing four months ago, which was discussed in the 
Economist of March 8th. The company suffered from its 
parents—who were two finance companies of the Horne 
group—the Carmelite Trust, which still owns 40 per 
cent. of its capital, and Associated Anglo-Atlantic, which 
is now in liquidation. Under Mr. Horne’s régime it ac- 
quired shares in Carmelite Trust to the amount of 
£500,000, an investment which is responsible for 
§9 per cent. of the depreciation of £661,450 now 
suffered by its marketable securities, which cost 
£1,028,559. The directors regard a _ substantial 
part of this depreciation as permanent and intend 
to submit proposals for a reduction in the share 
capital (£1,250,000 in 5s. ordinary and £62,500 in 1s. 
deferred shares) as soon as their law suit against Car- 
melite Trust has been disposed of. The amount involved 
in this claim is £220,320, against which the Carmelite 
Trust appears as a creditor for £131,277. The company 
now owns shares in leading newspaper companies (chiefly 
the Rothermere group) and in trade and technical papers, 
including a controlling interest in Industrial Newspapers, 
Ltd. The net profit from these investments is now at the 
rate of £43,000 per annum (subject to taxation). The net 
profit for the period to April 30th was £11,477, and this 
was more than swallowed up by certain losses and ex- 
penses incurred in its earlier history, leaving a deficit of 
£5,150. If the company ean earn £43,000 per annum it 
might be capitalised at £400,000, which would involve a 
writing down of the share capital by about 33 per cent. 





Spiers and Pond, Ltd.—This large catering firm has 
enlarged its earnings during the year, and net revenue is 
increased by £6,157 to £103,438. The gross trading 
profit is £1,771 lower, but dividends received reveal an 
improvement of £5,265 to £16,148, while a further £1,542 
represents profits on sales of investments. After paying 
the preference dividend, a distribution of 15 per cent. is 
recommended on the ordinary capital, which hag this 
year earned 17.1 per cent. :— 


(Year ends March 31) 
1928. 1929. 1930. 
£ £ £ 
Net Dibbdocevesucvisbeonehneltdudsniivebes 97,570 97,281 103,438 
Di d on preference shares......... re 8,085* 32,341 
No. of times covered wicccececessevsceeess 4-0F 3°2 
earned per cent..... 14:°1% 21-4% 17-1%t 
Ordinary shares4 paid per cent. ..... 12404 15% 15%E 
amount ............+. 86, 83,107 62, 
To benevolent fund ...........scseseeees 2,000 2,000 3,000 
To reserve fund............sscecesseeesers 5,000 6,556 5,000 
Increase or decrease in carry-forward +4,012 —2,467 +764 
* For three months.  { Rateperannum. { On decreased capital. 


The probable cause of the increased dividend receipts is 
the fact that during the year the shares in subsidiaries 
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cent. at their 


present price of 20s. per share. 
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have risen by £75,084 to £112,647. To finance this ex- 
pansion British Government securities have been sold, and 
reveal a fall of £33,429. Sundry securities are down by 
£5,401, and cash has dropped by £24,917 to £40,053. As 
creditors and the contingency reserve are bracketed 
together it is impossible to state exactly how the decrease 
of £18,590 is divided between these liabilities. The 
ordinary shares are secured by tangible assets of 13s. per 
10s. ordinary share. At their present price of 17s. 3d. 
these shares yield £9 Os. 5d. per cent. 





New Capital Issues in June.—-In the following table 
we show the new capital raised in London by issue to 


the public and to shareholders in June, and in recent 
periods. 


(000's omitted.) 
United British Foreign 
Monthly Average. Kingdom. Possessions. Countries. Total. 
£ £ £ £ 
7,051 6,023 4,370 17,444 
E,.. ecenseanpiieckeapes 12,918 5,077 1,356 19,351 
ee 10,765 4,431 4,036 19,232 
DT | dnppnisimalighensts 17,240 8,318 4,039 29,597 
SEE . ¢ anvenngieeeeutmn 21,965 5,263 3,526 30,754 
ED =: meniaiaiaeeanenin 16,502 5,081 2,186 23,769 
Monthly Average. ne ti Other. 
£ 

Jan.—Mar., 1929 617 18,757 = 8,797 4,147 32,318 
Jan.~Mar., 1930 12,803 11,973 5,360 1,120 31,256 
Apri, 1929 ose 150 =625,558 =3,686 1,865 30,959 
April, 1930 ses 450 10,223 1,228 10,869 22,770 
May, 1929 .-- Dr. 200 9,746 15,406 241 25,193 
May, 1930 eee 500 15,821 16,438 893 33,652 
June, 1929 -_ 100 12,904 4,482 4,466 21,952 
June, 1930 ose 750 4,656 3,410 11,625 20,441 


The month of June showed a heavy falling off as com- 
pared with May last. The figures were £1,511,000 lower 
than a year ago at £20,441,000, and although the sum 
raised for use in the United Kingdom was £7,598,000 lower 
than in June, 1929, and £1,072,000 less was required by 
British possessions, foreign countries accounted for an 
increase of £7,159,000 at £11,625,000. During the month 
encashments of National Savings Certificates were 
£7%4),000 less than sales. The outstanding issue of the 


- month was the German Government’s 5} per cent. Repa- 


rations Loan of £12,000,000, redeemable in 1975. The 
City of Johannesburg raised £1,000,000 in 5 per cent. 
inscribed stock, issued at par, the other important 
colonial issue being that of Roan Antelope with 
£1,600,000 in 7 per cent. 15-year debentures, issued at 
9. Foreign railways were represented by Buenos Ayres 
and Pacific Railway, which offered £1,000,000 in 5 per 
cent, debentures at 824. Issues to shareholders slightly 
exceeded the number of public flotations during June. 
There were two brewery issues, Courage and Company 
offering £800,000 in 54 per cent. debentures at 98, while 
H. and G. Simmonds made available 400,000 64 per 
cent. preference shares of £1. The month's ‘* double ”’ 
was achieved by Marks and Spencer, who _ issued 
1,000,000 £17 per cent. cumulative preference shares at 
a premium of Is. per share, and offered £1,000,000 in 
6 per cent. debentures at 102. Another large share issue 
was that of Ilford, Ltd., with £500,000 in £1 6% per 
cent. ‘" A ’’ cumulative preference shares at par. The 
largest issue offered solely to shareholders was that of 


800,000 10s. shares at an issue price of 80s. per share by 
Rhodesian Anglo-American Mines. 





Tin Dredging Results.—The outcome of the operations 
of the two Malayan companies whose reports came to 
hand this week, although both, of course, suffered from 
the fall in the price of tin, is not unsatisfactory. With 
4 production of 465 tons, as against 583 tons in the year 
ended March 31, 1929, the Ipoh earned a net profit of 








£19,070, as against £30,270. The dividends for 1929.4) 
consequently total 1s. 3d. per 16s. share, whereas {or 
the preceding period 3s. was disbursed; the increased 
balance of £7,170 now goes forward. The cash position 
at the date of the account was comfortable, and the 
company held investments having a market value 0; 
£98,860. Last year’s mine costs averaged £75 15s. per 
ton of concentrates, the price received being £120 10s 
The current quotation of the metal represents about £95 
per ton of concentrates. ** Having regard to the limited 
area remaining to be worked by No. 1 dredge ’’ the com. 
pany has purchased an area in Selangor of 400 acres, of 
which 85 acres have been proved to carry high and the 
remainder low values; a large modern dredge (almost 
new) has also been secured from a company in liquida. 
tion. Both acquisitions have been made out of available 
funds. The other company—the Kent—is one of the 
newer producers. Out of the profits of 1928 (seven 
months) dividends totalling 124 per cent. were paid and 
certain preliminary expenses written off. With opera. 
tions in progress for the full twelve months, the yardage 
treated in 1929 was naturally almost double the 1928 
quantity. The average yield in metal, and the average 
costs, were slightly lower than before. After writing 
off the increased amount to depreciation, and providing 
for income tax, the net profit amounted to £29,400. The 
payment of dividends totalling 25 per cent. left £5,500 to 
be carried forward, as against £2,350 brought in. 





South Kalgurli.—For ten vears this West Australian 
enterprise in its present form has paid dividends totalling 
25 per cent. per annum. Unfortunately, the continuation 
of this highly satisfactory return cannot be expected. 
As from the commencement cf the current year (i.¢., 
April Ist) the profits have ruled at a lower rate owing 
to decrease in the value of the ore reserves. On March 
Slst these, as regards the Australian lode, figured. at 
68,000 tons, value 10.5 dwts., in place of 80,000 tons, 
value 12.5 dwts., twelve months previously; for the rest 
the quantity is in some cases up and the value down or 
vice versa. In any case, there is still several years 
work ahead. The company has gilt-edged investments to 
the tune of £100,800, equal to about 8s. per 10s. share. 
Consequently at 12s. 6d., cum the final dividend of 
1s. 6d., the current market price does not seem excessive. 
butthe possibility of a demand for higher wages on the 
part of the miners must be taken into account. 





Charterland and General.—A sharp setback occurred in 
the profits last year, the surplus being no more than 
£55,200, as against £91,100 in the twelve months ended 
May 31, 1929. The difference is to be found entirely 
under the heading of realisations, the contribution from 
this source being only £12,700, in place of £51,550. The 
balance dividend of 15 per cent. makes 20 per cent., ®% 
against 30 per cent. for each of the two preceding periods. 
Investments and interests now figure at £462,550, 4 
decrease of £51,650. Little change is shown by the 
schedule of holdings. The considerable interest formerly 
owned in the Rhodesian and General Asbestos 1s, of 
course, now represented by shares in Turner and Newa : 
Charterland 5s. shares are quoted at 10s., showing 4 yield 
of slightly over 10 per cent. 





Company Meetings of the Week.—On later pages ° 
this issue will be found the reports of the sollowing 
companies :—Hudson’s Bay Company, Imperial Ban 
of Persia, African and European Investment, Grange 
Trust, Globe Telegraph and Trust, Anglo-Argeptine 
‘Tramways, Union Corporation, George Newnes, ng 
and Pond, and Ohlsson’s Cape Breweries. At the 


Union Corporation meeting, Mr. P. M. Anderson - 
that developments in the Northern Rhodesian coppe 
fields had been extraordinary. The actual undergrou? 
development work gave an indicated ore reserve of 9 
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Deh iat 


nt. copper at the beginning 
nilion, 1008, ilion pres of 3.90 per cent. copper 
af 1989, eye of over 150 per cent. Address- 
a reholders of the Anglo-Argentine Tramways Com- 
ms - George Touche dwelt on the competition of 
= shicles in the city of Buenos Aires. He affirmed 
aad h reas in 1928 some 600 motor omnibuses were 
— ‘n the city, at the end of last year they num- 
— ore than 1,000, while of the total number of 
_ ne using public street vehicles in 1929 it was 
a that no fewer than 240 million were carried 
ty omnibuses. Speaking of the troubles in the grain 
trade at the annual meeting of the Hudson's Bay Com- 
anv, the chairman said that while the price of wheat 
sn the Winnipeg Grain Exchange had remained con- 
stant at about $1.40, it was gradually realised that this 
was a nominal quotation, and that the greater portion 
of the 1929 crop, as well as tens of millions of bushels 
of the 1928 crop, were still unsold. 


ee 


CAPITAL ISSUES. 


The new capital market still holds fast to the motto of 
“ safety first ’’ and of the six new issues this week, four 
were offers of debenture stocks. The Newcastle-upon- 
Tyne Electric Supply Company’s issue of £2,300,000 
5 per cent. debentures was intended almost entirely for 
redemption purposes, and was largely over-subscribed. 
Buenos Aires and Pacific Railway Company offered 
£1,000,000 5 per cent. debentures at 96, and the South 
Metropolitan Gas Company £1,000,000 at 974. The 


| £500,000 debentures issued by the Great Northern In- 


vestment Trust give a flat yield of £5 5s. 3d. Ferranti 
issued 250,000 £1 preference shares at par, while the 
Ozford and District Gas Company was responsible for 


an as by tender of £50,000 redeemable preference 
stock. 


By Prospectus or Offer for Sale. 


. Net total recorded, January 1 to June 30, 1930, £169,655,573. 
otal, including conversion recorded, January 1 to June 30, 1930, £245,907, 847. 





National Savings Certificates. 
Net sales week ended June 30, 1930, £150,000. 
Total receipts, April 1, 1930, to June 30, 1930, £1,700,000. 





are Red 
ns or oney 
Fominal Repay- CashSub- First Further 
To the ; opel. =. autyitee. Poyment. er ade 
Buenos 
Coe Retna Pecte Biy. 1,000,000 =, 825,000 50,000 775,000 
oo — a pean 
Nm tie-uponfyus weg: 250,000... 250,000 31,250 218,750 
upply Co, .......... 
Sndiieainatn 2,300,000 2,208,000 ... 115,000 2,093,000 
es Metropolitan Gag Co...... 1,000,000 =. 975,000 19,500 955,500 
Offered to the public 
Week , 
ended July 5, 1930. ies 5,050,000 2,208,000 2,525,000 215,750 4,517,250 











saresopsoessecess 350,000 
Hotter, 150,000 8% pre on 363,125... 363,125 
tach and 1,500,000 0rd. — 75,000 
tect leach. . ons 75,000 7,500 67,500 


sad Pro 75,000 eee 75,000 18,750 56,250 


Pollard (vn ee ae cc ceee 200,000 bts 
“liana (E.) and Co., 50,000 7%, 210,000 60,000 150,000 





Met a : 50, = ‘ > = 
Tret 0 Brine 000, 52,500 5,000 47,500 
Pes ahs. of £'at £2 per anit 50,000 100,000 
; - y wee 100,000 











Tota . 925,625 93,750 831,875 
offered for 
cladding pte Total offered for 8 yoo 
Jan. 1 to date erstons, Conversions. Including cluding 
1939 £ Conversions. Con 
igag "251,716,472 17 : Whole year— £ versions. 
Head one 207,636,078 178 gee 98 1929... 488,764,940 285,23 
gy a S1'270 see | 2928 2. 693,100,056 269,058'073 
196°" $3 328 1927 |""*"" 'y ’ 3g e088, 075 
ls 132'97¥ ag 1926 teeeee oe Prt o ts 
im a i ease 1925 “"""* 230,782,600 
WB Tope | 19246 So 32,214,500 
am ++ 9 me Ct - . Sraeeaee 
486,880,610 | 1923 “"""* ee 271,399,173 





By Stock Exchange Intrdiluction. 
Amount Pricesatwhich Total 

















‘cokes lege Invelvel 
Amount previously recorded ...........s.sess08 15,763,378 . 17,385,957 
Sis 6a ae 601,500 
Total, week ended July 5, 1930... 600,000... 601,500 
Total to date, 1930.......-c.ccccscssessesseseeoees 16,303,378 ...  —«:17, 985,487 
Total to date, 1929.........ccccscecssscsccessessees 23,201,285 .... —-32,051,60 


Buenos Aires and Pacific Railway Company.—lIssue of 
£1,000,000 5 per cent. (1912) debenture stock at £82} per cent. 
redeemable at the option of the company at any time after 
June 30, 1950, at £110 per cent., on six months’ notice. The 
proceeds of the issue will be applied in meeting capital 
expenditure incurred and to be incurred in connection with the 
construction of new branches, purchase of rolling stock, &o. 
Net profits for the year ended June 30, 1929, totalled 
£2,818,550, covering interest on debentures, including the 
present issue, 3-5 times. 

Newcastle-upon-Tyne Electric Supply Company.—Offer of 
£2,300,000 5 per cent. consolidated debenture stock at £96 per 
cent. The stock will be redeemed} by means of a cumulative 
sinking fund calculated to provide for repayment of the whole of 
the stock not later than July 1, 1980, the first payment being 
made on July 1, 1936. This fund will be applied in redemption 
of the stook by annual drawings at par or by purchase at or 
under par, plus accrued interest. The company reserves the 
right to redeem the stock in whole or part on or after July 1, 1940, 
at 102 per cent., and on or after July 1, 1960, at par on three 
months’ notice. The purpose of the present issue is to enable 
“the company to refund its own and its subsidiaries’ ’’ deben- 
tures. Net profits for 1929 totalled £437,784, compared with 
£404,286 for 1928. 


South Metropolitan Gas Company,— Issue of £1,000,000 
5 per cent. Redeemable Debenture Stock, 1950-60, at £974 
per cent. Principal will be repaid at par on August 1, 1960, 
the company having the option to redeem the stock in whole 
or part at par on or after August 1, 1950, on three months’ 
notice. The proceeds of the present issue are required for 
repayment of loans, extensions, and the general purposes of 
the company. The net revenue for the year 1929 was more 
than three and a half times the amount required to pay the 
interest on the debenture stocks, including the present issue 

Great Northern Investment Trust.—lIesue of £500,000 5 per 
cent. debenture stock, 1957-67 at £95 per cent. The stock will 
be repaid at par on October 1, 1967, but the company may 

y in whole or in part at par price at any time after 
October 1, 1957, on three months’ notice. Net profit for the 
year to November 30, 1930, totalled £67,921, compared with 
£52,185 for 1928. At the price of issue the stock gives an 
immediate yield of £5 5s. 3d., and a redemption yield of 
£5 68. 2d. 

Ferranti.—Issue of 250,000 7 per cent. Cumulative Prefer- 
ence shares of £1 each at par. The original business of manufac- 
turing electric plant was established in 1882, and the present 
company was formed in 1905. The average annual profit 
during the past seven years has totalled £74,267, and the profit 
for 1929 amounted to £88,022. Preference dividend, including 
that on the present issue, requires £27,727 in a full year. 

Oxford and District Gas Company.—lIssue by tender of 
£50,000 6 per cent. redeemable preference stock, minimum 
price par, to be redeemed at par on July 1, 1950. After 
payment of debenture interest, the balance of net revenue last 
year covers the dividend on the preference capital, including 
the present issue, more than seven times. 





Particulars of the following have been issued for information 
only with a view to Stock Exchange introduction. Dominion 
of New Zealand Auckland Transport Board 54 per cent. 1950 Loan. 
Particulars of an issue of £100,000 in debentures to bearer 
of £100 each, repayable on July 15, 1950. 
















Grace National Bank 
Hanover Square, New York, U.S.A. 


A thoroughly organized interna- 
tional bank, giving special at- 
tention to the requirements of 
European banking correspondents. 


Special Rep resentative 
London, E.C. 3. 
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COMPANY MEETINGS, &c. 


HUDSON’S BAY COMPANY. 
ADVERSE CONDITIONS—DROUGHT AND FUR TROUBLES. 


A general court of the Governor and Company of Adventurers of 
England Trading into Hudson's Bay was held, on the 27th ultimo, 
in the Fur Trade Sale Room, Beaver House, London. 

Mr Charles V. Sale (the Governor) said, in the course of his speech : 
In accordance with the authority given by the proprietors on 
June 24, 1929, the authorised capital of the company has been 
increased by one million ordinary shares of £1 each. Five hundred 
thousand of these new shares were offered in July to the proprietors 
of the then existing shareholders in proportion to their holdings at 
the rate of £4 per share, and applications were received for 492,224 
shares. 

The reserve funds have been increased during the year by 
£130,000. Of this sum, £45,000 is set aside from the sale of lands 
in accordance with the provisions of the Supplemental Charter of 
1912, and £85,000 goes to increase the sinking fund for buildings, 
fixtures, &c. The new capital is reflected by a decrease of £598,000 
in creditors and credit balances, while on the credit side you will 
find cash at £316,000, showing an increase of £222,000. 

In the land account we record an increase of £4,000 in the cash 
receipts from the sale of town lots and a decrease of £141,000 in the 
receipts from the sale of farm lands. The average price realised per 
acre on sales effected during the year was £2 0s. 8d., compared 
with £2 8s. 1d. last year. There are some areas in which, for the 
time being, we consider it advisable to reduce our holdings, and in 
these land sales we have to compete with private owners and with 
municipalities, who are themselves large holders of forfeited lands. 


PROFIT AND LOSS ACCOUNT, 


Turning now to the profit and loss account, you will see that the 
revenue from interest on instalments and from rents is £98,000. 
This is £30,000 leas than a year ago, and reflects to some extent 
the non-receipt of the anticipated instalment from the wheat pool 
for the 1928 crop, and the crop failure in 1929. Net profit from 
trading also falls short of last year. Then it was £427,000; now it 
is only £137,000. After bringing in £161,000 carried forward from 
the previous year, the total to the credit of profit and loss is 
£529,469. 

The net results for the year to you as proprietors are a distribution 
of 7} per cent. from land and of 10 per cent. from trade on the 
£2,000,000 ordinary shares, and 5 per cent. on the £2,000,000 
preference shares, whilst £20,000 is absorbed in the return of 
Dominion income tax. 

A year ago the monthly returns from the stores showed satis- 
factory progress, and it seemed reasonable to anticipate improved 
collections in the Land Department, as the farmers received the 
usual final payment for the 1928 crop which they had been expecting 
from the wheat pool. Moreover, the fur trade promised well. It 
was, therefore, my hope and expectation that the celebration of our 
260th anniversary would be marked by exceptionally good returns. 


THE DROUGHT. 


As summer advanced it became apparent that the crops were 
suffering from drought. In some districts the harvest was good; 
in others it was a failure, and the average yield of wheat per acre 
throughout the prairie provinces proved to be something less than 
half that in 1928. Closer study revealed compensating factors. The 
average quality was unusually high; harvesting costs were excep- 
tionally low; and Winnipeg grain quotations were higher than 
those prevailing in 1927 and 1928; #0 that by September it seemed 
to be generally agreed that the total income of the prairie provinces 
from agricultural products might reach within 80 per cent. of an 
average year, and that such a decrease could be faced with 
equanimity. But other events, having a more serious effect on our 
income, were yet to be encountered. 

While the price of wheat on the Winnipeg Grain Exchange 
remained constant at about $1.40, it was gradually realised that 
this was a nominal quotation, and that the greater portion of the 
1929 crop, as well as tens of millions of bushels of the 1928 crop, 
were stil] unsold. With the collapse in January, it was recognised 
that the hope of any further payments on both the 1928 and 1929 
crops must be abandoned. 


TROUBLES OF THE FUR TRADE. 


In the meantime the fur trade had its own troubles, due to 
causes far more widespread; I mean to that economic depression 
which at the present time affects the whole world. You know that 
this trade involves the collection of furs from many scattered and 
remote points, and that we have to take our risk of market changes 
in selling them many months later. It so happened that our 
October sale took place on the eve of the great decline on the New 





a 
York Stock Exchange, and, as in 1920, furs led the way in the fal) 
of commodity prices. This event was followed by numerous failure 
in the fur trade in every country in the world, and by BUCCERsiT, 
declines in our January and May sales, so that, taking aj fun 
together, we find the average price is now about 45 per cent, lg 
than that prevailing eight or nine months ago. 

I have now shown you how the aspect of our affairs in the ston. 
land and furs changed so materially within the short period of ; 
few months. We have taken such steps as could be taken to me: 
the conditions, and, as intimated in the report, have sold our jy, 
at the lower prices. This was a sacrifice demanding courage, by; 
having made it, we have the satisfaction of knowing that all tho» 
engaged in the manifold stages, from the raw skin to the finishe 
garment, enter upon the new season with far more confidence tha 
would have been the case if we had withheld our goods, and left tie 
trade without that foundation for the daily market which is esta). 
lished by our public sales, where buyers from all over the world {; 
the price. 


OPERATIONS OF THE WHEAT POOL, 


The operations of the wheat pool have played such a dominant 
part in the fortunes both of Canada and the company that I may 
be excused for returning for a moment to a fuller consideration of 
that subject. It is not my wish to attack or defend the selling 
policy which, as you are well aware, has been criticised for its 
alleged injury to business throughout Canada; but if an outsider 
may express an opinion, there are mitigating circumstances, 

Just over a year ago the Government of the United State 
established the Federal Farm Board, placing a revolving fund of 
$500,000,000 at its disposal, with the avowed object of raising the 
export price of agricultural products. Out of this fund larg 
quantities of wheat were purchased and temporarily taken off the 
market. 


ATTITUDE OF BRITISH GOVERNMENT. 


Then also, just over a year ago, the advent of the Labour Goven- 
ment in England led to the belief that the English Government would 
establish an import board and so become the sole buyer of whea 
for the United Kingdom, and last summer, under the influence oj 
the proposed visit of Mr J. H. Thomas to Canada, Winnipeg prices 
advanced from $1.15 in June to $1.70 early in August. 

When I arrived in Winnipeg early in September, it was openly 
said that the advent of the English Government as sole buyer for 
the United Kingdom would take the price up to $2.00 per bushel. 
Can we altogether blame the Wheat Pool, whose duty it was to 
secure the best prices for their members, for holding out for the 
higher prices which seemed so well assured? I draw attention to 
these influences because, speaking as an individual, I think they 
indicate the harmful and costly consequences of any incursion by 
Governments, or even the suggestion of an incursion, into the arena 
of trade. 

During 1929 I made my sixth annual visit to Canada, and together 
with Mr George Allan visited the principal cities and met th 
chief officers of your company, and in the course of a lengthy visit 
to Winnipeg I had the opportunity of discussing your interests with 
the members of the Canadian Committee. Lord Ebury is no¥ 
completing a similar tour. With his knowledge of Canada an hs 
experience as chairman of the Army and Navy Stores, so well knows 
to you in London, I feel sure this visit will redound to the benefit oi 
your company. 


THE FUTURE. 


You may ask for an expression of my opinion regarding the futur, 
but if you will consider the news which the Press have set before @ 
day by day, week by week, for some months past, you will agree tha! 
we are living in a period of low visibility. At the present time 
almost every nation and every trade is afflicted with depression and 
pessimism ; but there is a saying that action and reaction are equal 
and opposite. If we hold on with steady minds, sooner or later, # 
time and circumstances decree, the sun of prosperity will break 
through these passing clouds and shine again. Our fortunes 
are involved in the prosperity of Canada, and nothing will shak 
my belief in the future of that great country. Not only have we 
reckon on her unrivalled natural resources, but we can count on the 
vigour, the enterprise, the spirit of cheerful courage, which anima 
the Great West, to justify our faith in the destinies of the Dominion 

Let us, therefore, whilst preparing for a difficult period—an4 ! 
do not wish for a moment to disguise from you that it will be ® 
very difficult period—let us, I say, try to find the silver lining © 
the clouds and gather what encouragement we may. 

After some discussion the motion for the adoption of the repo 
and accounts was lost on a show of hands, and a poll was takes 
The meeting was adjourned until later in the day, when it ¥* 
announced that the adoption of the report and accounts had bee? 


carried, the voting being : in favour of the motion 12,931, sgain# 
1,588. 
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IMPERIAL BANK OF PERSIA. 


rst ordinary general meeting of the Imperial Bank 


The forty-f on the 2nd instant, at the Cannon Street Hotel, 
of ae “ee don, Sir Hugh 8. Barnes, K.C.S.I., K.C.V.O:, 
“juinnan of the company, Presiding. Idrid) having read th 

The manager and secretary (Mr E. M. Eldrid) having “4 

convening the meeting and the report of the auditors, 
-* Chairman at the outset said that they were paying, in 


| dividend of 7s. per share, free of tax, a special 
bonus of 28. per share, also free of tax, making, with the interim 
dividend of 48. per share, @ total for the year of 13s. per share, 
free of tax. Referring to the negotiations with the Persian Govern- 
ment, he sketched the developments leading up to the adoption 
of a scheme by the Persian Government, a scheme of the Govern- 


addition to @ fina 


ment itself. Ls 
Proceeding, he said that on the 9th of March the Mejlis passed 


a law providing for the withdrawal of the present silver kran 
currency and its replacement by a new unit to be called the ryal, 
and the coinage of a gold piece called the pahlavi, containing the 
same amount of gold as a sovereign. As there are to be 20 ryals 
in the pahlavi, the ryal will nominally be equivalent to a shilling. 
The date for the introduction of the new coinage is not yet definitely 
settled. 
MR ROGERS’ VISIT TO PERSIA, 


In the meantime the two Commissions appointed by the Act of 
the 24th of February, having set to work, the rate of exchange was 
fixed at krans 60 to the £, and some very stringent regulations 
were drawn up, among them one which compelled us to hand over 
50 per cent. of our purchases of exchange to the National Bank of 
Persia, as the agent of the Government. These regulations appeared 
to us to infringe our rights under our concession, and we therefore 
decided to send Mr Sydney Rogers to Teheran to assist our chief 
manager in his negotiations with the Persian Government. 
Mr Rogers, owing to his position on the board and his long experi- 
ence of Persia, was particularly well fitted for this duty. 

It soon became apparent that in order effectively to carry out 
the currency reforms, the Persian Government deemed it essential 
that they should be at liberty to issue their own bank notes, and, 
80 great was the importance attached to this point that in Mr Rogers’ 
view there was little hope of any progress in the negotiations 
unless the bank were prepared, for a consideration, to relinquish 
ite exclusive right under Article 3 of its Concession. In the circum- 
stances, from their own point of view, the Persian Government’s 
desire was not an unreasonable one. We therefore came to the 
conclusion that it was wise to meet the wishes of the Government 
in this respect, if we could obtain such a relaxation of the restric- 


tions of exchange as would enable us to carry on our business 
successfully. 


THE SETTLEMENT. 


In the end Mr Rogers was able to recommend to us the settle- 
ment which is described in our circular of May 14 to the share- 
holders, namely, that, in consideration of the sum of £200,000, 
payable by the Persian Government to the bank on March 20, 
1931, the bank relinquished its right under Article 3 of its Con- 
— namely, the exclusive right to issue notes payable to 
pen pa the Persian Government, on their part, agreed to 
po <a of the bank to pay royalty on its profite; 
He re Office of Imperial High Commissary created by 
ene Concession, whose salary was paid by the bank. 

t ment has been drawn up in the form of an appendix to our 
» 4nd accompanying the appendix is a letter from the 


Persian Go ; 

Exe ray ae en us most of the facilities under the 
Pam, ch we have been contending. 

has been ratif by the Melis, ntending. The agreement 


Perr ora be inclined to ak, What will be the effect on 
pr ae o- loss of the note concession? Apart from ite 
ue, the chief advantage of the note concession 
eutehen meena portion of the note issue (£450,000) repre- 

nama ims Poms — kran capital for the conduct of our 
are repaid, may “ loss of these funds, when all our notes 
ie oon or . time, involve some restrietion of our oppor- 
and the paymene ut there are ways of meeting this difficulty, 
royalties is not an us of £200,000, plus the release for payment of 
shareholders <n nite solatium. I think, therefore, 
anne As satisfied with the settlement achieved. I 

y remarks on the subject without paying a 
; a public spirit in undertaking, at his age, the 
our high *Y . eheran on our behalf and without expressing 

ch he onto” of the tact, moderation and ability with 
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AFRICAN AND EUROPEAN INVESTMENT COMPANY, 
LIMITED. 


IMPROVED RESULTS IN A DIFFICULT YEAR. 


The annual meeting of the African and European Investment 
Company, Ltd., was held, on the 27th ultimo, at the Cannon Street 
Hotel, London, Mr C. F. Rowsell presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said : The year through which we have just passed has been one of 
very great difficulty. Under these circumstances the accounts with 
which we present you to-day can, I think, be considered as satis- 
factory. We have declared a dividend of 6 per cent. for last year, 
and are able to carry forward £78,727. We are anxious to maintain 
steady dividends, so as to justify our name of an “ investment 
company.” We have now paid regular dividends for the past four 
years, which have averaged just over 6 per cent. I would remind 
you that the capital has been increased since the previous year from 
£1,508,780 to £2,045,560, by the issue of shares as purchase con- 
sideration of the assets acquired from the Transvaal Estates and 
Development Company, Ltd. 

Dividends received for the year under review amount to £79,004, 
as against £52,328 for the previous year. If one adds the dividends 
received from the Transvaal Estates and Development Company 
for 1928, there is still an increase of about £8,000, showing an 
expanding revenue under this heading. The profit on the sale of 
shares, farms, &c., amounts to £103,269, as against £81,236 for the 
previous year. Again, if one includes the profits made by the 
Transvaal Estates and Development Company for 1928, there is 
still an increase of about £13,000. Rentals and farm revenue 
amount to £51,223, against £48,213 for 1928. 


YEAR’S PROFITS. 


Administration and general expenses amount to £31,358, and 
although this figure reflects an increase over last year’s total of 
£25,282, if we include the administration expenses of the Transvaal 
Estate and Development Company for 1928, a saving in expenses 
of about £6,000 is shown. The net result for the year is a profit of 
£124,768, whereas last year’s accounts showed a profit of £89,079. 

If you turn to the assets side of the balance sheet, you will see 
that farms now stand at £1,102,032 10s. 9d., or, including the next 
item, which is practically also represented by farms, although shown 
in the form of separate companies, we have a total of £1,269,459. 
You will have found with your report a map, showing the position 
_of your farms in the Transvaal and in Bechuanaland, and you will 
have noticed that these farms are spread over a very wide area, 
and when you take into consideration the fact that the average 
price at which these farms stand, in the books, is between eight and 
nine shillings per acre, you will realise the great potential asset in 
this holding. You must bear in mind that, like all land, it is not 
@ great revenue producer. It is, however, from the sale of lands 
that we ought to derive a very considerable revenue, and be able 
to substantially increase cash resources. 

I might mention here that an intensive campaign is being com- 
menced for the realisation of our land, and I hope that we shall 
soon see the results of this effort. I would also remind you that our 
practice is on the sale of land to reserve the mineral rights, and in 
addition to our land holding of just under three million acres we 
have between 400,000 and 500,000 acres of land over which we own 
the mineral rights alone, and coal rights over upwards of another 
150,000 acres. 

You will have seen from the schedule of investments that our 
holding of Vereeniging Estates, Ltd., shares amounted to 269,097 
shares. I have, on previous occasions, commented upon the great 
importance of our interests in this company. 

We have a very substantial holding in the Crown Diamond 
Mining Company, Ltd. I am glad to say that this company con- 
tinues to earn satisfactory profits, and has paid dividends amounting 
to 10 per cent. for the past year. The Lonely Reef Gold Mining 
Company, in which we are substantially interested, continues to 
make excellent profits and to distribute good dividends, the 
dividend for the last year being at the rate of 25 per cent. 


THE FUTURE. 


I do not believe that this period of depression will continue 
indefinitely, and I am hopeful that we may see a turn for the better 
in the autumn. South Africa has felt the depression in the same 
way as every other country in the world. But I would remind you 
that the main industry of South Africa is that of gold-mining. 
This industry is not adversely affected by the fall of commodity 
values, and there is no doubt that a further diminution of costs is 
in sight, which will have a very beneficial effect, as it will gradually 
bring within the zone of payability an enormous tonnage of low- 
grade ore, which has hitherto been unpayable. 





The report was unanimously adopted. 
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ANGLO-ARGENTINE TRAMWAYS COMPANY, 
LIMITED. 
TRAFFIC PROBLEMS OF BUENOS AIRES. 
QUESTION OF TARIFF REVISION. 
SIR GEORGE TOUCHE’S RETIREMENT—-THE NEW CHAIRMAN. 

The forty-sixth ordinary general meeting of the Anglo-Argentine 
Tramways Company, Ltd., was held on the Ist instant, at Winchester 
House, Old Broad Street, London, Sir George A. Touche, Bart. 
(chairman of the company), presiding. 

The Secretary (Mr J. 8. Anderson) having read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman, in moving the adoption of the report and accounts, 
first alluded to the loss sustained by the company through the death 
of two directors—Baron Leon Casel and Mr Arthur 8. Jecks. 
Continuing, he said :—It is disappointing, but not surprising to 
find that the accounts show a diminution of transport revenues. 
The year 1929 was anything but a prosperous one in the Argentine. 
Unfavourable weather conditions had an adverse effect on the grain 
crops, and there was no compensating factor in better prices. On 
the contrary, there was a marked decline in the demands of the 
consuming markets, with the inevitable consequence that only low 
prices were obtainable for almost all exportable products. 

The weight and value of exports decreased, while imports 
increased. The trade balance in favour of the country was thus 
diminished, and this was reflected in the depreciation in currency 
values. 

It was hardly to be expected that the important and vital business 
of transport could remain outside the influence of these economic 
factors. There should be nothing particularly disturbing in the fact 
that the tramway and omnibus industry had to bear a share of the 
losses involved in the depressed conditions of business. It simply 
meant that the unfavourable anticipations, alluded to in our last 
year's report, had been only too well fulfilled. We regret it should 
be so, but are in no sense discouraged by it. No country is immune 
from periods of trade depression. Nations which enjoy the benefit 
of good times must sometimes experience also the stringency of bad 
times, 

Argentina is no exception to that rule, but the basis on which her 
commerce rests is economically sound. A year or two of good har- 
vests will bring a renewed prosperity. With the healthy expansion 
of real estate development and values, the extension of old and the 
establishment of new and important industries, the country, not- 
withstanding mutations common to all, is bound to overcome any 
temporary checks and go from strength to strength. Its march of 
progress, on which our own prosperity depends, is beyond doubt. 


COMPETITION FROM MOTOR-VEHICLES. 


The state of affairs to which I have alluded is not the sole reason 
for the decline in transport revenues. Other factors of local origin 
contributed. 

These were competition from motor-vehicles, that is to say, 
omnibuses and taxibuses, and the unabated congestion of traffic 
generally. Whereas, in 1928, some 600 motor-omnibuses were 
running in the City of Buenos Aires, at the end of last year they 
numbered more than 1,000. The increase has been mostly in the 
districts outside the central zone. This is due to the restrictions 
wisely introduced by the Municipality in 1928. 

The extent to which the public have availed themselves of these 
additional traffic facilities has been considerable. Of the total 
number of passengers using public street vehicles in 1929, it is 
estimated that no fewer than 240,000,000 were carried by the 
omnibuses. 

Of these, about 27,000,000 would ordinarily have been taken by 
our lines, while probably a further 10,000,000 availed themselves 
of the taxibuses instead of our trams. These taxibuses numbered 
nearly 600 at the end of December, and operate under favoured 
conditions denied to other forms of transport. It is hoped that 
they will soon be the object of some official regulation which will at 
least render their competition fair and less harmful to the older 
and more vital services. 


THE REAL SOLUTION, 


No comprehensive measures of any importance destined to 
ameliorate the acute state of congestion in the city streets have been 
adopted by the authorities during the year. Several central 
“ Plazas "’ have been curtailed in order to widen the streets sur- 
rounding them, others are undergoing similar transformations. 
Several main boulevards have been widened at the expense of the 
side-walks, and the parking zone within the central area has been 
further curtailed. None of these things counts for much towards a 
solution of the problem. The natural growth of the city counteracts 
their effect in a brief time. 

The real remedy for bettering the situation in Buenos Aires 
lies in the widening of streets, the building of underground railways 





a 
and the co-ordination of traffic. In the meanwhile, our 
lines have to suffer the additional running expenses and loss impong 
by a state of continuing congestion. 


OPERATING RESULTS, 


The total number of passengers carried during the year y, 
556,078,608, as compared with 570,079,027 in 1928, a decrease oj 
14,000,000. The growth of population alone has enabled y to 
keep the number of passengers near the level of former year. 
The competition from omnibuses and taxicabs has prevented ti, 
increase which normally might have been expected from tix, 
growth. 

The number of car-miles was 71,163,213, or 686,182 more than 
in 1928, although the number of passengers was less. This mean; 
more expense and smaller net earnings per mile. The use of traile 
cars has continued to be suppressed wherever possible, and replace 
by motor cars as an aid to the company’s policy of genen) 
speeding up where conditions allow. 

Receipts amounted to £4,602,117, compared with £4,719,1%. 
The decrease is £117,063, and is due to the causes mentioned, 

The amount of the receipts is an indication of the magnituds 
of your enterprise. The London County Council operate 328 mils 
of single track. You operate 420 miles. 

Considerable economies have been effected in expenditure. 4; 
£3,574,596 it was £118,452 less than in 1928, notwithstanding 
increased charges for income tax and loss on exchange. The 
amount appropriated to renewals reserve was £335,892, as agains 
an expenditure of £348,289. The renewal expenditure is alway 
a fluctuating figure. The best tribute to its adequacy is to b 
found in the state of upkeep of our installations in Buenos Aires, 
The amount standing to the credit of the renewals account ss 
£532,435. 


AVAILABLE BANK ALLOCATIONS. 


To the balance of £1,027,521 carried to the net revenue account 
there has been added £5,890 for interest and other receipts in 
London, making a total of £1,033,411. Of this the annuity to the 
City of Buenos Ayres Tramway Company and debenture interest 
and sinking fund quotas, including share capital redemption, 
absorbed £668,863, leaving a balance of £364,547. To this has 
be added the amount brought forward from 1928, £85,928. There 
is thus £450,475 to be dealt with. The dividends on the first and 
second preference shares required £359,000, leaving £91,475 to be 
carried forward. There is again no dividend for the ordinary share. 
For many years their holders have sought such comfort as could 
be found in the reflection that, in big business, it is important 
take long views, and build for permanence rather than; present 
profit. It has been a cold comfort. They have been very patient, 
but, being human, they do not wish to build for the future only; 
and a system is clearly wrong which, year after year, does not giv? 
adequate commercial value for a public service. 


FACTORY AND WORKSHOPS. 


While we are waiting for a settlement of the tariff question, 
every effort is being made, within the means open to us at present, 
to extend the company’s operations with a view to future benefits 
and usefulness. In this connection special reference may be mode 
to the company’s factory and workshops, as their concentration 
and reorganisation were practically completed during the past yeer 

The new shops are equipped with the latest type of machinery. 
They are capable of a rapid and efficient output of construction 
and repair work for the company’s tramways, subways, and 
omnibuses. They are also able to execute, on a large scale, all 
works in the manufacture of rolling-stock and equipment essentis! 
to the transport industry in South America. In this way we 6% 
helping to increase industrial employment. 


TARIFF QUESTION, 


I regret to say that the agreement made with the Intendent, 
so long ago as August, 1925, ad referendum the Municipal Council, 
was the subject of an adverse vote of the council on the night of 
December 30th last, and will not be proceeded with. 

In view of the traffic relief which the adoption of the agreement 
would have secured, and the studied fairness of its terms, a8 also 
of the fact that negotiations were actually in progress for bringing 
certain of ite proposals more into line with the ideas ente 
by the authorities, this belated yet hasty decision of the councl, 
on the eve of the adjournment of the seasion, occasioned not # little 
surprise and regret in Buenos Aires. 

Nevertheless, we at once set to work on the study and preparation 
of new and even more comprehensive proposals for submission © 
council, and these are now under consideration. In this ts 
board had the personal collaboration of the general manage 
Marcel Ronge, who was in London in the earlier pert of th 
year. The new scheme has « wider basis than the construction of 
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nual . 
under our concession contract. It sims at 6 complete 


» oe transport. It has been formulated so as to 
epee yrs of Buenos Aires such an extension 
f traffic facilities as will relieve permanently the 
the discomforts, delays and inconveniences 
t congested condition of the streets. 


secure for the city 
and co-ordination oO 
travelling public from 
arising from the presen 
A MATTER OF 
-reaching importance the authorities are 
parecer cart ear <j It is the duty of public 
bodies to act with deliberation. They are deliberative assemblies. 
But deliberation is not an end in itself. Its justification lies in 
ing things done in the best way, and this, I am sure, is what the 
ore earnestly desire. It is to attain this end that we are 
- pared to place our experience of more than 50 years in Buenos 
came and technical advice based on the widest knowledge of modern 
ice in many lands, at the disposal of the municipality. 
The adoption of the new scheme would give to Buenos Aires pride 
of place among those great cities which have perfected their traffic 
We can only hope that a plan which would be of such 
immense value to its population will commend iteelf to the governing 
body and meet with a kinder fate than its predecessor. 


FAR-REACHING IMPORTANCE. 


VISIT OF THE BRITISH ECONOMIC MISSION 


During the month of September our establishment at Buenos 
Aires was honoured by a visit from the British delegation which went 
to the Argentine on a special economic mission under the presidency 
of Viscount D'Abernon. The delegation, accompanied by the 
British Ambassador, the Municipal Intendente, and many other 
persons of eminence, inspected the company’s subway. A subse- 
quent message from Viscount D’Abernon, expressing approval and 
praise, was the subject of lively satisfaction to the local management 
and staff. Like all visitors to Buenos Aires, the members of the 
mission were impressed by the congested condition of street traffic, 
which they described in their report as having reached saturation 
point. 

BRITISH TRADE FAIR. 


The general manager's report refers to a British Empire Trade 
Exhibition, or Fair, to be held in Buenos Aires next year. The 
originators are the British Chamber of Commerce in Buenos Aires, 
and only articles manufactured in the British Empire will be 
eligible for exhibition. I am sure you will approve our action when 
I mention that we have given the fair financial support and have 
placed one of our station properties, adjacent to the exhibition 
grounds, at the disposal of the committee for the display of loco- 
motives, cranes, and other heavy material. 

Our colleague, Mr Follett Holt, whose name is held in the highest 
cateem alike in the Argentine and in London, is chairman of the 
executive committee on this side, while our general manager and 
other officials of the company in Buenos Aires are serving on the 
executive out there. 
ee in the footeteps of the good relations of the D’'Abernon 

‘aston, it is hoped that the fair may help greatly to extend Anglo- 
Argentine trade, to the benefit of both countries, for benefits must 
be reciprocal if they are to be permanent. 


THE CHAIRMANSHIP. 


Forgive me if I close these observations on a personal note. 
bo my colleagues asked me to take the chairmanship of this 
- Pany, on the death of Mr Concanon, I had already been advised 
restrict my business activities because of a serious illness. I fear 
gave rather a deaf ear to that advice by agreeing to act, but 

stipulated that it should be for a limited period only. In recent 
years, _ I was unable to attend the annual meeting on two 
Occagions, dan the time had come to relinquish the office. My 
on ; ee I am indebted for an unfailing support and 
an ae not share that view, and I delayed my resignation 

, of the ad referendum agreement of 1925 was in 

tn : ain : —— 1s now ended. A new chapter is now opening, 

venient tine ag be one of great developments. It is a con- 

of my medical give effect to an intention already, in the opinion 
+e advisers, too long delayed. 

slad to be able to announce that, in response to the unani- 


mous ° . ° . 
and cordial invitation of his colleagues, the Duke of Atholl, 


who hes ee i , 
take over honour in so many fields, has kindly consented to 
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GRANGE TRUST, LIMITED. 
INVESTMENTS WELL SPREAD. 
DIVIDEND OF 6 PER CENT. 


The fourth ordinary general meeting of the members of the Grange 
Trust, Ltd., was held, on the 3rd instant, at 71 Queen Street, 
London, Sir William McLintock, G.B.E., C.V.O., presiding. 

The Chairman said :—Gentlemen, copies of the report and 
accounts for the year ended May 21, 1930, which arise for considera- 
tion to-day, have been circulated to all the members, and, with 
your permission, I propose to take them as read. Owing to the 
high level of money rates ruling in 1929, your directors adopted a 
policy of reducing temporary borrowings to a minimum. The effect 
of this policy is reflected in the accounts now before you, the income 
from investments amounting to £54,509, being approximately 
£2,000 less than that for the previous year. At the same time a 
reduction of approximately the same amount has been effected in 
the amount of interest paid on temporary loans. The actual 
reduction in the amount charged in the accounts for interest on 
temporary loans was £6,750, but the fact that we had the full use 
last year of the new capital issued in the previous year accounted 
for approximately £4,500 gross of this saving. In accordance with 
the practice adopted in previous years, the income from investments 
brought into the accounts represents only the dividends actually 
payable up to the date of the balance sheet, no amount being 
included in respect of dividends accrued at that date. 


APPROPRIATION OF REVENUE, 


The balance of net revenue for the year, after charging expenses 
of management, interest and income tax, amounted to £38,334, 
and out of this sum an amount of £2,000 has been set aside to 
write down the investments to their market value, and a further 
sum of £4,000 has been carried to general reserve account, increasing 
the balance thereon to £34,000. The dividend for the year on the 
preference stock has absorbed a sum of £14,902, and the interim 
dividend of 2} per cent. actual paid in December last amounted to 
£7,500, so that there is left a net balance available of £12,177, out 
of which the directors recommend that a final dividend on the 
ordinary stock should be declared at the rate of 3} per cent. actual, 
less income tax at 4s. 24d. in the £, making a total distribution for 
the year on the ordinary stock of 6 per cent. This dividend will 
absorb a further amount of £10,363, leaving a balance of £1,814 
to be carried forward to next year’s accounts. The rate of income 
tax to be deducted from the foregoing dividend is calculated by 
reference to the increased standard rate of 4s. 6d. under deduction 
of an amount of 34d. in the £, representing Dominion income-tax 
relief which is due to be refunded to the members. 

At the date of the balance sheet the company’s funds were in- 
vested in 243 separate securities, representing an average holding 
of approximately £3,600 in each security, the largest individual 
holding being less than £11,000. Of these securities, approxi- 
mately 39 per cent. consisted of bonds, loans and debentures, 
22 per cent. of preference stocks and shares, and the balance of 
39 per cent. of ordinary stocks and shares. The securities were 
also widely distributed as regards geographical situation and the 
nature of the undertakings. 


DIFFICULT FINANCIAL CONDITIONS. 


As indicated above, the investments are stated in the balance 
sheet at market value, before applying any part of the general 
reserve. As the general reserve and the balance to be carried 
forward now exceeds £35,000, I think you will agree that, con- 
sidering the difficult financial conditions prevailing during the past 
year, we have reason to be satisfied with the present financial 
position of the company. We must recognise, however, that 
industry throughout the world is at present faced with an ex- 
ceptionally severe decline in commodity prices, and, until this 
decline has been arrested, little or no improvement can be antici- 
pated in financial conditions as a whole. In these circumstances 
it behoves us to proceed with caution in our investment policy, 
bearing in mind that the full effects of the present depressed state 
of trade have yet to be reflected in the reports of a wide range 
of companies, both domestic and foreign, during the coming year. 
It is probable, therefore, that we may have to face reductions in 
the amount of income from some of our holdings, but, in view of 
the fact that our investments are spread widely among both fixed 
interest and variable dividend stocks, I think we may face the 
future with reasonable confidence, and with the knowledge that the 
principles of investment followed by trust companies in this country 
have already given good results in times of economic and financial 
stress. 

Mr J. C. Burleigh seconded the resolution, which was carried 
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The thirty-third annual general meeting of George Newnes 
Limited was held, on the Ist instant, at the offices of the Company. 

The Rt. Hon. The Lord Riddell (chairman) presided. 

Mr. Horace Cole (the secretary) read the Auditors’ report. 

After referring to the acquisition by Newnes of the Ordinary 
shares in Country Life and Pearson's, the Chairman continued : 
It may be interesting to note that Newnes now control Pearson's 
Lud., Country Life Ltd., Newnes & Pearson Printing Company, 
Ltd., Collingridge Ltd., and various smaller concerns. 


LUCRATIVE AND IMPORTANT PUBLICATIONS. 


Therefore, in effect, Newnes are proprietors of a large number of 
lucrative and important publications. I shall not attempt to 
give you a list of them. It suffices to say that included in the 
list are several periodicals and magazines that are well known 
wherever the English language is spoken, for instance “* Tit-Bits,” 


“ Pearson's Weekly,” the “ Strand,” “‘ Country Life,” “ Pearson's 
Magazine,” the “ Wide World Magazine,” “John o' London's 
Weekly,” ‘‘Home Notes” and “ Amateur Gardening.” I am 


glad to be able to tell you that all these publications are flourishing. 
Indeed, the circulations of “ Tit-Bits*’ and ‘‘ Pearson’s Weekly ” 
are larger than they have been for years past. The “ Strand 
Magazine "’ remains and is likely to remain chief favourite among 
magazines. No effort is spared to uphold its great traditions and 
to maintain its popularity and prestige, both with readers and 
advertisers. During the past year “John o' London's Weekly ” 
has reached high-water mark both as regards sales and advertising 
revenue. It has no rival. If you want to keep in touch with old 
and modern literature and with things of the mind, I advise you 
to read this most readable of all weeklies, which has been described 
as the ideal paper for those ‘‘who want to know.’ The “‘ Humorist,”’ 
another of our publications, is doing extremely well. The same 
observation applies to ““ Modern Woman” and ‘ Modern Home,” 
which are receiving generous and increasing support both from the 
public and from advertisers. These papers appeal to women of 
all classes. They are kept in the home, read in the home and, I 
may add, sell goods in the home. 

Time does not admit of a reference to other publications, but 
perhaps I may be permitted to add that our latest acquisition 
“ Amateur Gardening” is going on its way rejoicing. It is now 
over forty-six years old and increases in popularity year by year. 
“Country Life’ maintains its unique position. It is famous 
throughout the world for the beauty of its production and the 
excellence of its contents. Our extensive Book Department with 
its many branches continues to flourish, and last year provided a 
substantial contribution to our profits. 


ALLOCATION OF PROFIT, 


The profit for the year amounts to £155,284, compared with 
£116,597 for the previous year. This does not take into account 
undistributed balances on the Profit and Loss Accounts of the 
associated companies. I may say that all these companies made a 
profit. It must be borne in mind, however, that the increased 
profit is mainly due to the acquisition by Newnes of the shares 
in Pearson's and Country Life, involving an increase in Newnes’ 
capital of £397,416. In other words, although the profits are 
larger, the amount of capital on which dividends have to be paid is 
also larger. With the amount brought forward a total of £221,363 
is available. After providing for dividends on the Ist and 2nd 
Preference shares and the interim dividend on the Ordinary shares 
we have a balance of £152,193. The directors recommend a final 
dividend on the Ordinary shares at the rate of 9 per cent., making 
15 per cent. for the year, together with a bonus of 5 percent. After 
making these appropriations there is a balance of £87,101. The 
directors propose to allocate to Employees’ Sick and Pension 
Fund £5,000, to Staff Bonus £5,000, to General Reserve £10,000 
and to Development Fund £10,000, leaving £57,101 to be carried 
forward. 


THANKS TO STAFF. 


I desire to thank the staff of the combined companies for their 
most able efforts during the past year. 1 also want to thank my 
colleagues on the directorates of the various companies for their 
brilliant services. Most of my colleagues are whole-time workers, 
which perhaps accounts for the success of the undertaking. 

So far as the future is concerned I am not going to make any 
prophecies. The future of our businesses depends on the prosperity 
of the country—I might almost say of the world. Compared with 
1928, 1029 was @ prosperous period for most companies, but during 





Sn, 
the past four months the prevailing note has been depression and 
pessimism. 

WHAT ADVERTISING CAN DO, 


In conclusion I want to say a word about advertising, Th 
world is suffering at the moment from two things—first, disorganiss) 
production and distribution, and second, gloom. Production and 
distribution have been disorganised, by over-production, ¢ 
habits and fashions, new industrial methods, and the creation of 
new manufacturing centres. Gloom is due to the reaction of these 
causes. Judicious advertising can mitigate both these troubles 
By this means, redundant stocks can be cleared and fresh adjust. 
ments made. And even gloom may be dispersed. A little ray of 
advertising sunshine will dispel many clouds. I do not say this 
because I am in the business, but because I am convinced thy; 
advertising is a panacea for these troubles. 

Sir Frank Newnes Bart. (vice-chairman) in seconding the reap. 
lution which was carried unanimously, paid warm tribute to th 
services which Lord Riddell rendered to the company and i, 
associates. He also expressed the view that the closer Working 
arrangements made between the various companies would ty 
beneficial to all concerned. 

The election of Sir Neville Pearson, Bart. as a director wa 
confirmed. 

The auditors, Messrs Yeatman, Melbourn & Co., were n. 
appointed. 

A vote of thanks to the chairman, directors and staff terminate 
the proceedings. 





UNION CORPORATION, LIMITED. 
STRONG FINANCIAL POSITION. 
BORROWING POWERS INCREASED. 
MR P. M. ANDERSON’S ADDRESS. 


Mr P. M. Anderson presided at the ordinary general meeting of 
shareholders of the Union Corporation, Ltd., held on June Sth, at 
Johannesburg. In the course of his remarks he said :— 

At a previous annual meeting I opened my remarks by mentioning 
that our record showed an unbroken advance in profits since 1921. 
The past year shows a small set-back, inasmuch as our net profit at 
£418,034 was £10,548 below that of the previous year; but if com- 
pared with one year further back, it is £31,874 better. In view of 
the world crisis which set in from October last, and which could not 
fail to react adversely on the revenue of a corporation such as our 
own, I think you will agree that we have done very well. We have 
repeated the dividend of 5s. 6d. per share and added the usual 
£30,000 to the reserve account, while the amount carried forward of 
£119,629 is slightly higher than last year. 

In respect of the past decade, we have paid a total of 41s. per 
share in dividends, of which 15s. 6d. was paid for the first five 
years of the period and 25s. 6d. for the last five years. During the 
past ten years our reserve account has been increased from £80, 
to £660,570. I feel this is no small achievement. 


VALUE OF INVESTMENTS. 


The book cost of share and debenture holdings at £2,107,419, 
shows an increase of £210,735, and this is, of course, after making 
allowance for writings off required to reduce certain holdings © 
market quotations at the end of the year, when prices generally 
were at a rather low level. The diverse character of our holdings 
makes them—taken as a whole—perhaps less subject to those 
disconcerting fluctuations from which most industrial enterprise 
suffered during the closing months of last year, for our principal 
interests continue to be largely centred in the gold mining industry 
of the Eastern Witwatersrand. 

Sound gold mining shares have some of the characteristics o 
fixed-interest-bearing securities, in the sense that a general fal 
in commodity prices not only leaves their profits undiminished, but 
tends to increase their value by the additional purchasing pow 
which the dividends confer on the recipients. For this reason I 
would not be surprised if the reaction which the recent slump in the 
price of most commodities has produced on the minds of investor 
were to lead to a wider public interest being once more shown—b0t 
only in South Africa and England, but also on the Continent of 
Europe—in shares of good Rand gold mining undertakings. 


CASH ASSETS, 


Our total cash assets—including temporary advances — 
securities and British and Foreign Government and Municipé 
securities, but excluding debtors—amounted to £2,074,187, which 
compares with total liabilities of £2,331,283. ' 

During last year conditions on the Rand were normal. The nativ® 
labour supply, though not as good as desired, was satisfactory, #4 
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NORTHERN RHODESIA COPPER FIELDS. 


orthern Rhodesian copper fields have been 
in the form of 
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ers ogy the total of such holes which have penetrated 
yable one in the mineralised beds of the copper deposits increased 
i about 75 at the beginning of last year to about 170 at the 
end of it. The actual underground development work plus these 
boreholes gave, according to published figures and as stated in 
an indicated ore reserve of 92,000,000 tons of 3-83 per 
beginning of 1929, and 235,000,000 tons of 
nd of it, an increase of over 150 per 
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cent. 
Not only is the rate of increase appreciable, but the figures are 


| very large in themselves. Indeed, one can get some idea of their 


importance from the fact that the value of the copper contained 
in the indicated ore reserves at the present price is about four times 
the value of the gold in the published fully developed ore reserves 
of the Rand at the end of last year. The grade, while lower than 
the 7 per cent. of the Katanga, is much higher than the } to 2} per 
cent. of the big United States and South American mines. We are 
following these developments very closely sad have made an 
appreciable addition to our holdings in the more promising 
companies. 


SAN FRANCISCO MINES OF MEXICO. 


As was anticipated in my last address, the net profit of the 
San Francisco Mines of Mexico, Ltd., for the year to September 30th 
last, showed a recovery of £50,459 to £333,589, but the dividend 
remained unchanged at 3s. 9d. per share. Base-metal prices 
reached a temporary high-water mark in March of last year, but 
afterwards they fell considerably, and especially so after October. 
The result has been that for the six months to March 3lst the 
working profit was only £91,000, as compared with £211,000 for 
the corresponding six months of the previous year. The mine 
itself is in excellent condition and, in view of the satisfactory 
amount of the developed ore reserves, the company is now carrying 
out an expansion policy for which it has been preparing for some 
years. The mill, at present having a nominal capacity of 300,000 
tons per annum, is to be increased in two stages to a capacity of 
500,000 tons per annum, and the first stage is expected to be 
completed almost immediately. 


BRITISH ENKA ARTIFICIAL SILK. 


I regret to have to record a considerable loss on the past year’s 
working of the British Enka Artificial Silk Company, Ltd., due in 
the main to the heavy fall in the price of rayon. Technical diffi- 
culties have also continued to be experienced, and the desired level 
of efficiency has still to be reached. The consequent fall in the 
market price of the company’s shares has, in accordance with the 


corporation’s usual practice, been provided for in the present 
accounts, 


POLYPHONWERKE COMPANY. 


a. turnover of the Polyphonwerke Aktiengesellschaft increased 
extent of 10 per cent. last year, and the profits rose by 
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GLOBE TELEGRAPH AND TRUST COMPANY, 
LIMITED. 
COMPANY’S SOUND CAPITAL POSITION. 


The fifty-seventh annual general meeting of the Globe Telegraph 
and Trust Company, Ltd., was held, on the 30th ultimo, at Electra 
House, London. 

The Rt. Hon. the Earl of Midleton, K.P. (the chairman), said 
that their capital investments now numbered 101, against 41 last 
year, and were geographically distributed as follows : Great Britain, 
£3,548,864; Dominions and India, £143,429; United States of 
America, £235,741; South America, £15,372; Spain and Portugal, 
£10,140; Norway, £13,195; Denmark, £28,432; and Germany, 
£28,096. 

The net income, after deducting working expenses, amounted to 
£261,751, making, with the balance brought forward, £339,122, or 
a decrease of £60,589, which was due to the changes of dividend on 
cables and wireless stocks and the loss of the final dividend on their 
Indo-European Telegraph holding. The latter would be made good 
when the full dividends were received on the reinvestment of the 
money received for the sale. The directors recommended a final 
dividend of 5s. per share net on the ordinary shares, making 10 per 
cent. net for the year. Although they had only received dividends 
on their 5$ per cent. preference stock of the merger company in 
the present year, they had been able to maintain the dividend. 

The cables and wireless merger, in addition to the large amount 
of reorganisation and adjustment that such an undertaking must 
pass through, had also during the past year had to contend with 
world-wide trade depression, and the effect of the depressed state 
of the basic industries of the country made itself felt in all directions, 
and while this state of things continued telegraphy must suffer with 
every other industry. The company had also had to bear the full 
effects of the high rate of income tax, which now affected them 
gravely, owing to the fact that the cables and wireless merger 
company had fallen into line with the majority of companies and 
paid dividends less tax. 

The policy of the board was to widen their investments so far 
as it could be done without depreciating the stocks in which they 
had large holdings, and, in spite of the serious fall which had taken 
place in the value of securities during the past year, the value of 
the investments on May 31st last was £7,424,647, which showed an 
appreciation of £3,289,196, or over 79 per cent., so that the capital 
position was a very sound one. 

The report was unanimously adopted. 





SPIERS AND POND, LIMITED. 
SATISFACTORY RETURNS FROM THE HOTELS. 
FURTHER EXTENSION AND IMPROVEMENT. 


The forty-sixth ordinary general meeting of Spiers and Pond 
Ltd., was held, on the 2nd instant, at Winchester House, London. 

Mr J. Douglas Broad (the chairman), dealing with the accounts, 
said that their total reserves at the present time were just over 
£330,000. The profit and loss balance available was £57,410, the 
appropriation of which was shown in the report. There was an 
increase in the capital value of their freehold property at Scar- 
borough, where they had capitalised part of the expenditure on 
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introducing additional bathrooms and running water in the bed- 
rooms. The board's policy of bringing the properties up to date 
was being continued, and this year they proposed to take in hand 
the South Kensington Hotel, and, as this was a leasehold property, 
such part of the expenditure as was not immediately written off 
would be written off over the period of the lease. Plant, furniture 
and equipment showed an increase of £8,400, which was accounted 
for by the equipment of a new restaurant which had been taken 
over, and the purchase of additional motor vans to replace horse- 
drawn vehicles. 

The investments showed some variation. During the year they 
had realised a portion of their Government securities to finance the 
purchase of the ordinary shares in the Grand Hotel, Brighton. 
There was also a decrease in the sundry investments, part of their 
holding of their own debenture stock having been used for the 
service of the sinking fund. The increase in shares in subsidiary 
companies represented the company’s interest in the Grand Hotel, 
Brighton, and the small increase in loans to and debts due from 
subsidiary companies represented the current account with that 
hotel. The reduction in the cash balance was due to part of the 
liquid cash being utilised for the same purchase in preference to 
realising securities. The directors proposed to allocate £3,000 out 
of the profite of the year to the sickness and benevolent fund. 

Looking at the conditions of trade generally during the past 
year, he felt they had cause to congratulate the shareholders on 
the results. The hotels had continued to show satisfactory returns, 
and thanks were due to the managers of the different properties for 
the way in which they had met the board's frequent demands 
to economise where possible, but at the same time to maintain 
their high standard of efficiency and service. 

The report and accounts were unanimously adopted, and a final 


dividend of 9 per cent., less tax, making 15 per cent. for the year, 
wae declared, 





OHLSSON’S CAPE BREWERIES, LIMITED. 
SOUND POSITION. 


The ordinary general meeting of Ohlsson’s Cape Breweries, Ltd., 
was held, on the 3rd instant, at the Great Eastern Hotel, Liverpool 
Street, London. 

Mr W. D. Buxton (the chairman), who presided, said that they 
were able to show a profit on trading and rentals for the past 
financial year of £172,658, or within £800 of the corresponding figure 
for the previous year. He looked upon that as very satisfactory 
in view of the widespread depression. The portion of the profits 
derived from rent, dividends from investments, &c.—in fact, from 
everything outside the actual profit on sales of beer—continued to 
increase and would, in addition to covering debenture interest, 
preference dividends and London office expenses, provide some 
return on the ordinary share capital. That had a most important 
bearing upon the stability of the business. 

Reviewing the accounts, he said that they had made an allocation 
of £35,000 to contingencies reserve and had charged to that account 
£59,857, in continuation of what they regarded as the necessary 
work of rebuilding some of their licensed houses as well as meeting 
expenditure on certain others necessitated by the provisions of the 
Liquor Consolidation Act which came into force some twelve months 
ago. He had recently been out to South Africa with his colleague, 
Mr Ferrier, and they were both very much pleased with the re- 
building work carried out since their last visit. Not only were the 
newly-erected hotels a credit to the company from an architect's 
point of view, but they obtained, as a result of the work, an increase 
in the sales and in their rent roll, and also during the past year 
they had effected a substantial saving in repairs and maintenance, 
Finally, and the most important consideration of all, they reduced 
to a minimum the risk of trouble with the licensing court. 

They had made provision for the usual depreciation of plant and 
the available balance was £103,745, or about £5,000 less than in 
the previous year. They proposed to pay a final dividend of 7 per 
cent., leas tax at 2s. 3d. in the pound on the ordinary shares, making 
10 per cent. for the year and leaving £50,401 to be carried forward. 

In the course of his visit the same story of depression in general 
had met them everywhere. The low prices ruling for agricultural 
produce must necessarily impair the spending power of the pro- 
ducers, but the potential wealth of the country was enormous 
and he did not believe that its prosperity could be held back for 
long. The current year's accounts must benefit from the reduced 
cost of materials. The position of the company was as sound as 
he had ever known it to be; the quality of the beers was first-rate, 
and, finally, they had the fullest confidence in their general manager, 
and in the efficient body of men on the technical and commercial 
sides associated with him. 

The report and accounts were unanimously adopted. 





Government Returns, &r. 


———__ 
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WATIONAL ACCOUNTS. 
The following table shows the national income and ex 





during the nine days ended June 30, 1930 :— Penditun 
(000’s omitted.) 

Supply Services. 13 ber | wecm Boren t 
soccccccccccesoveses A ONUE .................. & 

Interest, dc., on Debt ......... 2,015 | Increase in Debi..." 7 
Sinking Fund  .........-.seeseereee 8 Decrease in Balances ....... .- 
BuUndsries  ......cceesceeresseveceeees 295 - i 
14,167 — 


lig 

The total ordinary revenue for the nine days amounted w 
£7,513,000. Income tax brought in £1,471,000, and sur-tax £510.00, 
Customs yielded £2,938,000 and Excise £700,000, and estate dutix 
amounted to £1,340,000. 


The National Debt was increased by £6,631,000, as show: 
below :— 


(000’s omitted.) 
x 
Public rtment Advances — 250 / Bank of England Advances + rr 
Treasury Bills ................+. — 8,339 | National Savings Certificates + ‘|, 
Post Office and Tel. Money + 2,):; 
— 8,589 + 1500: 


The Floating Debt was increased by £4,365,000 to £691,280,000. 


Fryaxciat Year, 1930-31, Aprit 1 To June 30. 


£ t 
Expenditure ......... 207,909,469 | Revenue............... 136,057,823 
Sinking Fund........._ 9,554,882 | Decreases in balances 3,663,432 
Net Amount borrowed 77,743,0% 
217,464,351 217,464,351 


Estimates ror Financiat Year, 1930-31. 


£ £ 
Expenditure......... 731,809,000* | Revenue............ 789,445,000 
Sinking Fund ...... 55,400,000 
Surplus ........ eee 2,256,000 
789,445,000 789,445,000? 
* This figure includes the Exchequer Contributions o 


£44,507,000 to Local Revenues, &c. 


t Including appropriation of £16,000,000 from Rating Relie! 
Suspense Account. 


SELF-BaLaNcIna REVENUE AND EXpPENpDITORE. £ 





Post Office SSCS SSSSESSSESESEESESE SES ESE ESESESESEEOS eeeeeeseeseres 60,275,000 
Sy TE cn cssinwsemnnseasennesowsscins iaedeieineeipaninanees wees 23,560,000 
83,835,000 
Ratine Revier SusPensE ACCOUNT. 
£ 


£ 
op April 1, 1930 ... 20,103,000 | Estimated balance of cost 
ae wats of anticipating rate relief 
mz Agriculture srascsscacas 
“hovenen, 1000 .......---- 16,000,008 
to be 


balance 
rated in aid of 





approp: 
Revenue, 1931 ..........+ 4,000, 06 
20,103,000 20,103,008 


NATIONAL DEBT—(Million £). 




















ae| da} dg| de | de | da | do 
| 93 | a8 | a8 | a8 | 8 | 98 

< 3 | 3 

and Consols | 573 300 300 w0 300 
Be ee hs Deve 1 15 14 14 14 14 14 
Term Annuities......... w 20 13 12 12 12 12 
4% Consolidated Loan = - 166 | 204} 354) 354 
Conversion Loan . ose 760 140 832 811 611 
Conversion Loan | .. ons 211 | 211 | 222 | 223] 225 
Conversion Loan... | .. on it nt en “- 144 
War Stock ...... on 63 63 63 ots - eco 
War Stock ...... ene 13 13 13 13 13 13 
4% and 5% War Stock | ... | 2,047 | 2,109 | 2,154 | 2,255 2,264 
National War Bonds... | ... | 1,509 7106 556 194 tn sais 
$% Funding Loner | om | $5 | den | arr | ae] aee| 30s 
el Hs 482} 454] 675] 681 | 600 
xchequer Bonds...... 20 | 325 15 15 16 16 16 
National Savings Certs.| ... 267 375 372 362 3%1 359 
acpememene eee | 1,306 | 1,112 | 1,103 | 1,097 | 1,087 | 1,082 
) : 51 

Bills ........ | 382,207} 865| 899] 527 | 700] 780 
Temporary Advances 243 139 il7 162 37 11 
8,033 | 7,558 | 7,555 | 7,528 | 7,500 1,676 
Other 57 46 15 98 103 120 1 
Total Liabilities . | 8,079 | 7,633 | 7,653 | 7,631 | 7,620 | 7,789 
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Movement, 
postion or THE FLOATING DEBT nine days ended Issue Department. Banking Department. Goid im or F 
t 
39, June 30,°30. June 30,°30. | Date.) notes | Circula | Public | Bankers’ | Other = F 
Ways and Means Advances Jane 30, "38. oust ts vas yl ea 1300000 Insued. tion. | Deposits. | Deposits. | Deposits. Teak. 4 
mi 12, 
of Bagiand. 48,530.900 63,770,000 — | 250,000 | 1930. Bole af £ £ £ é % 
atvanoet by Ban ta 56,850,000 Be, 000° — 8,305,000 | May 14 |422.383,588\356,454,998] 24,547,936] 58,310,637) 36,457,341| 1,193,501in | 3 
Advance oy a — 751,005,000 $88,885,000 614,590, = Yo1 |417,498,068|354,694,062] 21.177.728| 57,836,199] 37°235,455| 4,902,113 out | 3 
Treesary ~~. 50) 637,415,000 691,280,000 + 4,365,000 28 |417,185,525| 356,131,548) 13,241,450] 58,963,730] 35,906,848] 316,679 out | 3 
Froating Debt ---evssese+ 815,855,000 65%, June 4 |415,988,589|359,798,602) 8,877,942) 71,081,853] 36,908,849] 1,208,775 out | 3 
~~ £43,000, the proceeds of which were not ¢ = 1a 416,610,010 30.287" 209 16,577,610 8° $31 534 sees 258 hesssin | 3 
, period account. 5 ’ ’ , ’ ’ 
. within the “_ 25 |416,681,878|358,531,877| 21,504,850] 63,776,222) 36,113,767, 237,586in | 3 
July 2 |416, 320,894! 363,583,008! 11,670,598! 84,305,246) 38,062,694) 668,059 out | 3 
TREASURY BILLS BY PUBLIC TENDER. 
7 i on 
000,000 in Treasury Bills were opened 
90, ae be total amount applied for yo Le see emigre nese .s — : 
-_ om accepted for bills at three, montis, a or asorage on, $y Date. | Govt. | Oth Gold Coin | Govt. | Dis || Other | Reserve & 
F vat £99 98 ld., and Saturday at £99 9s. 2d. and ohare — Debt and| Securi- | 824 Bullion | gecari. |oounts &| securi- | the ‘* Pro- 
’ rw : . 5 and Reserve van- ” 
The pba allotted were in bills at three months, £39,615, Securities.| ties. Ratio. ties. a. ties. portion. 
- Amount ile 1930. £ £ £ %| & 8 8 £ 1% 
Amount A at 3 Months. 
Offered _ Rate May 14|243908931|11629179' 163347877] 34 # |52792629| 6403528|10989410|66892879) 56 
= . Qvenge Sane. 211243910248] 11629318! 158443549 3 49787629| 6837628|13642672|63749487| 54 
z ra a 28|243909976| 1162907 1|158116699| 34 & |45577€29| 6805493|11515774|61985151/57 
ane 5 2 1 5-99 June 4|243907347|11629215| 15687 9085| 324 |58380547| 6476057 |127 16840|57080483/48 
50,000, 47,225,000 2 2 2-80 11]243907 347] 1162917 3/157 180407| 33 $4 }46310547| 6404409] 13943043/53178140/51 
35,000, 37,750,000 21 9-78 18|243904723| 11629060| 157489527| 3348 46475547| 7098791 | 16640653|58242318| 52 
30,000, 48,275,000 23 5-74 25| 243909098) 11628881 | 157773290] 32 }¢ |}48855547| 1589916 1|15340231|5924 1413/48 
+2 000'000 2 2 0-65 Jaly 2/243907098|11628972'157228008|31§ |49075547|29916820|19407919153645000140__ 
000, 44,515,000 2 3 6°59 
39,375,000 2 8 10-06 
35,000,000 53,090, 2 8 11-88 
1000, $7,346,000 et BANKERS’ CLEARING RETURNS (000’s omitted). 
































































































































Town. | Metropolitan.| Country. Total, 
C lolo ofofojololojojojo EE & 
c 1930. £ £ 8 8 
ACOIDENT and GUARANTEE January 1 to June 18 ...-...c.ssc0ee | 18,786,808 874,346 | 1,425,424 | 21,086,578 
CORPORATION, Limited. Week ended June 25 ........seee+ee 648,741 32,168 53,587 734,496 
fl | Week ended July 2 ........ceee00 1,027,120 38,946 55,067 | 1,121,133 
ASSETS - - - - £&9,046,500 
Total to date, 1930 ........... sbenes 29,462,669 945,460 | 1,534,078 | 22,942,207 
CLAIMS PAID- - - £56,933,000 Total to date, 1929 .................. 20,358,113 974,921 | 1,566,410 | 22,899,444 
Accidents and Iliness. Increase or decrease in 1930...... te |= son |= 20% | © 018% 
Employers’ Liability. Fide Guaran a > 
Burglary. Fire. MoetorCars.  Publie Liability. Total for year, 1929.............s+0+ 39,935,924 | 1,881,789 | 3,078,764 | 44,896,477 
Inspec and Insurance aA yn Engines, | & Do. Seteetssvsesane are 1,064,189 5,039,423 44,204,729 
Electrical cite. + 7) + 1, + % + 691, 
Executorships and Trusteeships. Increase or decrease in 1929......{ = 16% |= 15% | = 13%) = 16% 
Head Office: 36-44 MOORGATE, LONDON, E.C. 
Yofafofajojajojojojojofojojojolofofojojojojofojofajofojojajojojojojofafo} PROVINCIAL CLEARING RETURNS. 
Aggregate Weekly 
Month of June. Totals Jan. 1 to June 28. 
9 1929. 1930. % 1929. 1930. 
Che Bankers’ Gasette, | erway zz 
BIRMINGHAM............. | 9,450,000 | 11,453,000 |— 17-4] 68,279,300 | 64,712,900 
BRADFORD ............... - | 3,318,000 | 4,582,000 |—27-5} 31,214,200 | 23,165,000 
BRISTOL ................... | 4,360,000 | 4,712,000 |— 7-4] 30,714.000 | 28,491,000 
aerecaueanere 2,999,000 | 3,112,000 |— 3-6 172:418:400 10696 300 
BANK OF ENGLAND. BERR cco | Ssanann | $944o00 |— 15-1) 25960;00 | 2442300 
Return for Week ended Wednesday, July 2, 1930. LIVERPOOL «.......... | 24,777,000 | 30,374,000 | — 18-4 |204,974,500 | 175,125,700 
ISSUE D TMENT. HESTER............ . | 40,006, 52,747,000 |—24-1}331,517,100 | 284,077, 
ri EPAR NEWCASTLE-ON-TYNE | 5,222,000 | 6,071,000 |—13-9] 37,517,200 | 36,934,800 
Notes lnsued— Generelt tosis £ NOTTINGHAM ......... eee | 2,260,000 | 2,697,000 |—16-2| 16,356,100 | 15,393,300 
Is Crelation ccssesescqueees 363,588,000 |: Other Government Basanti” Bylo cesssseeseeeeee | 3,333/000 | 3,868,000 |—13-8] 25,785,500 | 23,563,600 
Banking Department .. 52,737,886 | Other Securities -s ‘ 
ose ’ , eececccereses eerces 11,628,972 Total eeccccccecccccccocces 9 9 -_ . 
Shiver Oot ry eth 101,878,000 |126,863,000 |—19-6 





£416,320,894 


Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 156,320,894 


£416,320,894 



















































Proprietors’ : & 
ie .  Cagtiad cocceseecses ee Government Securities ......... 49,075,547 
Can Deposite® ......, eeeseees 11,670,598 Discounts and 
Drea — ps Advances ... £29,916,820 
Other Accounts 38,062,694 Securities eeovces 19,407,919 9,324 
1. ————-—-=—- 122,367,940 | Notes 
Dey aod Other Bille oss..... 2,444 | Gold and Silver Goin... ae orate 
£152,045,286 £152,045,286 
Including Exchequer, Serings Banks, Commissioners of National Debt and 
Both Departments, Amount, Inc. or Dec, on 
Inc. 
anita July 2, 1930. | Last Week. Lest, _ 
Note ctreuiation = £ 
Public TAOS OC OeS eee Ces eeeesees 363,583,008 _— : 
bate tnt veveveerserenes | 11670598 | KT pl rectert 
Onber  svssosenseneee ableton 84,305,246 + 20,529,024 + 8,746,784 
Seven-day bille ae *P9 08008 eeeeeeeees 38,062,694 + 4 948,927 + 164,870 
tal, outaide Whitheabilt TTT 2,444 _ ? "156 _ "0 
Onpitad and ne srteeeseresees | 497,623,990 + 17,694,074 — 12,631,998 
o~l amenagma 18,004,304 + 65,991 oa 4 6, 
rete | “Baees | tame | = gana 
Sve +8 eee eeee tae ” Val, - ’ 
on ca baat, partment ee aaaneee + 4,067,779 — 1,070,017 
Reeve of ee ‘ereserve) | istiace 4 + 1,909 — 375,842 
Provenicn ot eerve to outaide jin. |__°°:°45,000 | — 5,596,413 | + 7,039,927 
(*) Raaiking 
department caly 
(b) God Portion ") bee ee 
Stren ot] cae aaa 
2: 314% 14° + 8% 


OVERSEAS BANK RETURNS. 

NOTE.—The latest Return of Bank of Danzig appeared in the Economist May 24; 
Lithuania and Denmark June 14; Egypt and Chile in June 21; Canada, Estonia, 
Greece, Bulgaria, and Netherlands in June 28. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 





BESOURCES. 
Total discounted ...... 
Bills t in open 
Total U.S. Govt. securities 
Total bills and securities ... 


eeeeeeeee 


July 5, 
1929 


2,866,340 
1,125,080 
73,920 


5,326,430 


1,736,260 


2,380,176 
2.437,950 

412,980 
5,326,430 





12-9% 





June 12, 
1930, 1930 
3,079,500 
210,480 
148,170 
578,710 
943,210 
4,951,200 


1,447,000 
2,408,800 
2,463,200 


447,490 
4,951,200 


83-0% 





June 19, 
3,067,200 


5,049,930 


1,419,270 


2,408,360 
2,464,630 

446,630 
5,049,930 


83-3% 


June 26, 
1930. 
3,059,170 

231,510 
102,310 
576,970 
916,040 
4,879,940 


1,402,870 





83-7% 


Jaly 3, 
1930. 
2,993,410 

264,410 

157,480 
595,950 
1,031,150 
4,983,260 


1,432,250 


2,406,380 
2,473,800 

446,560 
4,983,260 





80:7% 





NEW YORE FEDERAL RESERVE BANK.—In $’s (000’s omitted). 

















July 5, | June 12,; June 19, | June 26,; July 3, 
1929. 1930. 1930. 1930. 1930. 

Total bills discounted......... | 425,250 28,140 124,080 38,150 48,620 
Bille t in open market 13,060 40,750 35,670 10,160 55,790 
Total U.S. Govt. securities . 19,880 200,530 211,470 179,940 200,070 
Total bills ee securities..... | 461,010 273,260 274,570 231,500 309,730 

reserve account ............ 966,400 | 1,005,500 997,220 | 1,001,970 | 1,010,280 
Ratio of total res. to dep.and 

Federal Res. note 

ties combined ............++- 67-2% 85°7% 85-9% 88-9% 81-2% 
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SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 


























June 7, | May 9, | May 16, ; May 23,; May 30. ; June 6, 

ANSETS. 1923. 1930. 1930. | 1930. | 1930. 1930. 

Geld coin and baullion......... | 7,715 | 7,090 | 6.935 | 6,666 | 1,252 6,991 

Gubsidiery coin ... # 154 163 165 158 159 

Bilis discounted .. 6,600 | 7,93 | 7.923 | 7,955 | 8,323 7,550 

Ipvestmenta........ 616 1,109 1,110 1111 1,121 1,121 

LisBILATIES. 

On pttal ......cccceseeecsereseeceee | 1,000 1,000 1,000 1,000 1,000 1,000 

MVE oon cecceenenenncee nnn eee 600 719 720 720 720 720 

Sotes in circulstion ......... | 9,052 | 8,048 | 7,565 | 7.429 | 8.979 9 

Government — coveevees | 1,438 | 1,547 | 2,113 | 2,256 | 1,565 1,377 

Bankers’ sesvevensene | 4689 | 4,789 | 5,309 | 4,955 | 5,075 4,910 
Ratio of cash reserves to 

liabilities to public ......... 48-7% | 48-4% | 46-5% | 46°5% | 46°0% | 46-9% 





IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
































BANK OF ITALY.—In lire (000's omitted). 





















































































June 7, May 9, ' May 16, — 23, y- ge June 6, 
ASSETS. 1929. 1930. 1930. 1930. 1930. 1930. 
Total securities ...... 23.81.16 29,69,74 | 29,5841 | 29.54,65 | 29.51,97 | 29,60,92 
OS eee 11.91,68 13,42,04 | 13.61.73 | 13,88,47 | 12.71.60 | 14,11,00 
Onah credite . «oe | 27.65.80 32,72.28 | 32,10,01 | 32,30,62 | 32,54,76 | 32,11,74 
Intand bills............ 5,61,60 4,92,91 4,98,86 4,58,20 | 4,29,36 3,70,65 
Poreign billie ......... ° 23.68 52,64 48.61 61,77 47,21 37,80 
Dead stock ..........+ 2,865.45 2,861.60 2,861.85 2,82,22 2,82,23 | 2,81,81 
Bai. with other banks 17,93 35.16 37,87 32,33 21,50 
CMD once cccceneseee eee | 17,535.49 | 13,29,17 | 15,44,16 | 14,28,91 | 14,17,00 | 11,79,88 
Capital paid 562,50 5,62,50 | 5.62.50 5,62,50 
up eeteee * . . 
Beemer Ve 2... .ccceceeesses | 522,50 5,32. 5,32, 5,32,50 | 532,50 | 5,32,50 
Total deposite...... 78,37 ,68 64,07,07 | 85,99,28 | 84,87,29 | 83,43,87 81,39,18 
The above inciudes— € £ 6 € e 
Deposits in London 905 942 1,074 1,090 1,085 1,031 
Advances in London 919 2,138 2,124 2.128 2,174 
Oash, &c., at other 
Banks in London 137 44 264 273 244 158 
BANK OF FRANCE.—In francs (000’s omitted). 
June 28, June 6, June 13, June 20, June 27, 
ASSETS. 1929. 1980. 1930. 1930. 1930. 
GONE .....cccececereeeees | 36,624,701 | 43,817,560 | 43,899,986 | 44,004,890 | 44,052,192 
t deposite ...... 7,299,514 6,878,201 6,864,153 6,820,285 6,904,665 
Giscounted ... | 18,503,527 | 18,683,501 | 18,683,760 | 18,787,363 | 18,844,106 
Oommercial bilis die 
counted at home... | 68,104,939 | 4,923,900 | 4,862,843 | 4,807,629 
Advances against eco. 
To the Btate ...... | 8.968.689 | 8,594,858 | 6,594.858 | 8,594,858 | 8,594,858 
Other edvances .. 2,321,825 | 2,720,394 | 2,734,344 | 2,720,875 | 2,692,646 
Sa 
ing exeh.) | 2,881,415 | 53,008,668 | 2,847,720 | 3,135,382 
LiaBILITIEe. 
Hotes in circulation... | 64,921,466 | 72,558,993 | 71,936.033 | 71.486.224 | 72,593,950 
Public deposits ...... 11,040,588 4,952,042 5,459,835 5,024,873 4,927,953 
Private ay quventl 20,272 | 8,214,780 | 68,279,835 | 9,001,269 | 9,797,215 
Other liabilities ...... 2,122,134 2,901,267 2,820,961 3,281,438 one 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
June 29, June l4, ; June 23, ; June W, 
ASSETS. 1929. 1930. 1930. 1930. 
Retchebank shares not 177,212 177,212 177,212 177,212 
Gold and bullion ...... 1,911.384 | 2,618,787 | 2,618,921 | 2,618,874 
Of which deposited 80,095 149,788 149,788 149,788 
Beserve in foreign 360,526 422,206 457,372 459,045 
Bilis of exchange 3,001,218 | 1,543,825 70 | 1,783,605 
@filver and other coin 115,862 151,998 170,835 142,521 
Motes of other German banks ............ 3.324 17,014 21,410 4,443 
EE 194,331 50,064 31 185,829 
MPEG 22.2.0 see cee ces cee ces ceeseseceees nae —_ pom yne eed 
Rednced capital 122,788 1 
epenenesopspensesvescessees 22,788 122,788 122,788 
Iporease of capital (shares 177,212 177,212 177,212 177,212 
EREBRIOD coccencsccccccoccees cencccccoccccsoces 319.608 371,139 371,138 371,139 
Botes in circwlation ............00+sseee0e08 | 4,838,647 | 4,278,808 | 4,037,982 | 4,685,436 
Other mataring obligations ...... 631,313 537,365 648,632 491,624 
Other aatieanheenenneneneanenened 227 219,771 212,870 213,622 














The gold reserve is with the new legal prescription of one 
poand of fine gold equals 1,592 Beichsmarks. 
NATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted). 
Position, 
May 26, | June 27,| June 4, | June 12, | June 19, | June 26, 
ASSETS. 1914. 1929. 1930. 1930. 5 1930. 
Ce) ssi} (b) 1,003,269 |1,199,846 | 1,200,292 /1,201,638 |1,201,724 
oe. 460,188 | 706,540 | 714,840 | 715,032 | 734, 
Gil ver and other coin es 4.110 4,112 res cow 
a 697,600 726,589 | 803,892 | 785,410 | 769,956 785,627 
Wetes in circulation .. | 934,150 {2,481,862 |2,922,749 |2,919,512 5,07 902,3 
Oarrest accounts ... | 112,125 65,605 93,644 | 125,807 meet} wiry 

















June 20, 10,| May 20, | Ju 
AASETS. 1929," | ‘1980. | Magsa” | Ta30 10, 7“ 
Foreign 02 
Other cash 8 29 5 ve 
Gold deposited abroad due by a] 
the State 1,824,700} 1,799,700) 1,797,800} 1,797.800) 1, 
Discounts 3,685,000} 2,911,500) 2,883,000] 2,742,000] 2155 
ad 1,417,600] 1,181,000] 847, Loss 
Oredit with “ Istituto di Liquid- Yr’) 
1,035,000} 755,400) 755,400) 753,009 143 
Government securities —.- | 1,059,100] 1,062,800] 1,083,700] 1,139,500] 1,1308 
Notes tn clroulstion ..---- |16,102,400| 15,854,200|15,593,300}15,755.700115, 44419 
Other deposits and weserse | 1,826,100] 1,393,500] 1,544,000] 1.445.800] 1.511 44 
Ratio of reserve to note and . 
ssovoenssrve_| 55-07% | 58-56% | 58-92% | 58-45% | Se-4q 
er, 
BANK OF SWEDEN.—In kronor (000’s omitted). 
June 29, | June 7, | June 14,/ June 21, June 2 
ASSETS. 1929. 1930. 1930, 1930. | 193%, 
eccvecssccstoc ese coceses cvcseen coe 233,723 | 242,998 | 242,944 | 242 846 242,84 
Government securitice—Swedish 6.047 | 21,533} 21,305 | 22.544] aly 
ne Foreign 75,705 | 62,312 | 62,312] 62,312] ¢59y 
Other Swedish bonds quoted on 
foreign DOUTSES ........0cerceeees 185 113 113 113 3 
Bills payable in Swedent ......... | 286,308 | 98,118 | 88,079 | 97,904 | 3m 
- oe «—- MD roa ... 0. ..eceeeee 77,420 | 111,174 | 108,024 | 105.868 | 114.19 
Balance abroad ...........ssesesees 41,848 | 185,833 | 189,089 | 198,050 | 2i029 
Advances made on government 
escurities and bondst............ 74.266 49,223 41,585 45,066 | 44,414 
LIaBILITIES. 
Notes in circulation .........0-« | 560.033 | 534,285 | 525,317 | 538.831 | sey 
Government deposits... os 201,143 | 174,066 | 173,779 | 171,349 | 160,54 
Private deposits..............++ —_ 13,518 10,884 7,885 13,866 | 23,775 




















¢ The sum of the items “ Bills payable in Sweden ” and “‘ Advances made on Gove, 


ment Securities and Bonds” excludes advances and cash credite which are not availstis 






















































































(a) Complete return noi available. 


(b) In thousand francs. 


BANK OF JAVA.—In florins (000's omitted). 


























ee es 
— 29:765 | 22/435 | 166:700 | 163,500 | 163,800 | 163,400 
yy 177,867 | 160,165 | 141,400 | 147,500 | 150,200 | 151,700 
Bore Stas |e Lees [asa [ores [naa [naa 











SWISS NATIONAL BANK.—In francs (00's omitted). (CO0/s canitted). et 
June 23, | May 31, | June7, a aya 
31, | June 22, May 31, | June 7, | June 14, | June 23, | gold and silver holdings .. 1,206:324 1,312,688 1,312,923 1,312,859 | 151289 
araera. 14. | 1929. | 1950. | 1930. | 1930. | 1930." | Balance abroad and foreign 

BONG ....----rvvennrenrone | 271,175 | 496,062 | 576,831 | 578,854 | 676,869} 578,888 CUFFEDCY ......-ceseeeereee | 1,743,041 | 2,052,341 | 2,065,789 | 2,078,565 tit 
—— ——— Bel- 767 Discounts and advances... | 589,866 | 518,934 | 309,480 | _ 304.255 3.65560" 
— —— 258, 576,002 | 367,066 | 365.927 | 325,206 | State notes debt balance... | 3,975,891 | 3,666.385 | 3,659,182 | 3,658,165 | 58°", 

Advences 2 | yoxoo | ee SSS | SSR62 | 36509] 36673 | 36.180 | Other amet .......... vee | 698,255 | 778,951 | 764,107 | 760,084 
wsvesvsvvenseee | 203000} 57,521 | 44402 | 43.669] 41,216] 44.476 LiaBILITIES. 732 | 6,153 

Lianusrine. Bank notes in circulation 6,565,8% | 6.363, 

Motes in ciroulation... | 278,928 | $12,397 | 907.924 | 876,626 | e49,271 | 042,463 | Onech sosount balunese | ’son tae | "as0.e40 1.589 | 1,008.68 | L1H 
Daponite _-.....-..-.-... | 33,780 | 128,075 | 169.270 | 185,297 | 219,085 | 180,047 | Other liabilitie : 23acos7 | asse10 | 238.100 | 24188 




















es cover for the note iesue. 
BANK OF NORWAY.—In kroner (000’s omitted). 
‘osition, 
May 31, | June 22,| June 7, | June 16, | June 23, 
ASSETS. 1914. 1929. 1930. 1930. | 19%, 
Ovin and bullion—Gold ......... 44,224 | 146,783 | 146,576 | 146.574 | 146.5% 
Balance abroad and —— 28,533 43,687 41,596 37,152 | 37,12 
Worwegian and Foreign 
ment Securities .........00. 000 8,816 | 11,393 | 36,230} 36,230 
Discounts and loans .............+ 76,911 | 266,714 | 223,970 | 220,525 | 217,50 
Notes in circulation ...........0« | 113,484 | 307,812 | 303,993 | 304,825 | 36% 
Deponite at sight ..........00-00000 7,188 | 96,446 | 82.333 | 73.870] 653% 
BANK OF SPAIN.—In pesetas (000’s omitted). 
June 28, June7, , June 14, ; June 21,| June %, 
May 30,1 4.| 1929. 1 1930. 1930. | 19% 
1,775 |2,561.398 | 2.470.810 |2,470,894 |2,471,944 [2.471.235 
- 728,600 | 722.612 | 715,231 | 716,317 | 718,602 | 723% 
& te | 800,725 [2,122,329 | 2,012,782 1,979,072 11,948,780 |1,978.440 
stock.. | 344,475 | 344,475 | 344,475 | 344,475 . aats 
—— 150,000 | 150,000 | 150,000 | 150,000 | 150,000 | 150,00 
LIABILITIES, 
Circulation ......... | 901,550 [4,258,191 | 4,444,652 14,403,045 |4,360.957 |4,335.0# 
Deposits ............. 477,500 | 939,271 | 828,028 | 805,448 | 810,633 | 6140 
BANK OF PORTUGAL.—In eecudos (000’s omitted). 
June 19, June 4 June ll, j Juneli, 
ASSETS. 1929. ot 1930.’ | 1930. | 19%. 
Coin and bailion ............ 9,739 8,996 8,963 8,953 9,03) 
Of which gold eee cee enecoccoe 8,577 8,577 6,577 8,577 6,571 
Balances abroad ............ | 293,085 | 218,011 | 223,411 | 222,764} 205,701 
Discounts .......++s00sesee0s . 272,004 | 323,429} 317,140 | 317,111 | 31524 
Government Ce 1,711,473 | 1,530,684 | 1,530,684 | 1,530,684 | 1,550,6# 
Motes in circulation ......... | 1,843,094 | 1,861,281 | 1,893,763 | 1,902,089 } 1,879.9 
Deposits .........0.cceceseeees 49,747 101,467 70,483 71,335 | 95,973 
AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
Assets. June 23, | May 31, , June7, , Junel5, ; June 
Cash Reserve— 1929. 1930. 1930. 1930. 1950. 
Gold coin and ballion ... | 168.634 | 168,557 | 168,549 | 168,549 | 168,58 
Foreign exchange......... | 193,951 | 257,702 | 253.930 | 256,391 260.18 
Other foreign exchanget .. 341,790 | 393,765 389,461 391,316 | 3%,0# 
Bills discounted ............ . | 194696 | 132.675} 112.879 | 89,320] J 
Gov, Debt......ccc.sscessesees | 109,714 | 101,532 | 101,487 101,487 | 101,487 
Ghare capital........... seaieie 43,200 43,200 43,200 43,200} 430 
Beserve fund............ oon 9,283} 10,272 10.272 10,272 man 
Notes in circulation......... | 894,800 | 1,021,864 | $61.830| 922,503 ry 
Deposits.....cccccecrsocoreeseee | 116,946 39,137 70,986 91,513 | 142 











t In dollar and sterling only. 
NATIONAL BANK OF HUNGARY.—In Hungarian Pengo 








(000’s omitted). : 

June 23,| May 31,| JuneT, | Jane 15, sued 

1909. 1330.” 1930. | 1930. eye 

176,623 | 162,633 | 162,635 162,633 | 16 rn 

17.070 | 18,805 | 21,773 | 25.002 rt 

9,899 | 9,905| 9,757! 9,420 eos 

Inland bilis, warrants and securities... | 349,249 | 219,584 | 206.187 | 194.145 et 
Advances to the Treasary ............... | 92,180 | 62,831 | 82,797 | 82,797 

Ghare capital crowns 30,000,000° 7 7 756 | 34,79 wits 

Motes in porwns 30,000,000") | saezs0 | 4a0.ge0 | 407-008 | 393.363 mts 

Ourrent acconnta lcci 209.206 | 30,895 | 54,120 | 66,597! [= 




















© Calculated at pre-war parity of exchange. 
NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K- 
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5. 1930.] THE ECONOMIST. 45 
July 2% : 
OF JUGOSLAVIA.—In dinar (000’s omitted). Comparison with previous week-— 
Ne am] May 31, Fane: 8, = — Ris Bank Bills. Trade Bills, 
’ y 30. ’ “ ’ 0 
AssBTS. 10 191,019 97,1 97,196 nee Loans 
gat emer | «18126 | 18.022 ts8 onsts onn'ase 3 Months. | 4 Months. | 6 Months, | 3 Months. | 4 Months. | 6 Months.) 
Cube es 008 BOD mm |, 180.325 | | 251.688 1,709 | 1,119,622 | 1,113,304 
Poragn edit meen" | 1,255,758 | LOSWTAG | boorta1 | 4,090 442 | 4,088,448 
BO verre, | 4,201,082 | 4.115407 | &,00% 1930. | % % % % % % 
Government 5,280,105 5,272,303 204.860 | 5,114,113 June 12 | 2 +-4 23 2b 3} tt = 
aloe mem | 4965706 | 8.280089 | 165-951 | 163.951 | 161,957 19} 2 2%—t | 2 | 2-8 3 
—- Dom | , 227843 | | oea 176 | 1,658,684 | 1,514,955 | 1,515,440 26 | 3 2 28 28 $ ‘ 
gente credits mmm" | 1,041,414 | 1,658,176 8 ND” ; July 3 | 2 2% 2¢—% | 28-2 3 4 
NATIONAL BANE OF ROUMANIA.—In lei (000 s omitted). RATES OF EXCHANGE. 
ee ee ‘ ° June 7 June 14 . 
m0. May 2 | MTs. 1930. 3 ose ser London on Usance} Par. | “Igy” | "i980." | “1950” 
ASSETS. i \761 | 10,700,669 | 10,784.80 599, 
oid & gold exchange | 10 5.659 139454029 8,860,825 | 8,539,307 | 8,305,175 | wew York...... |lollars to £1 | Oable | 4-869 )4.849]-.84% |4-864- w (4-864) -86 
bills....-. — Montreal ...... |dollars to £1 | Oable| 4: 4°B9"89$ (4-86 — ye | 4-86-86 
pate debt, advances |) soe | 5,797,426 | 5,797,426 | 5,797,426 | 55797426 | Pari veeveeseeeee (frames to€1 | T.T. 124-21 | 123-35~97 | 123-76--78| 123-73--76 
to State, HC. nse — Berlin............. |marks to £1 | T.T. | 20-43 | 20-354--36| 20-39-39} | 20-39}--40 
mirealation . | 19,069,468 | 18,677,000 18,520,755 aaa a8 —s Amsterdam ..... |florins to £1 rr. 12-101 12-01 “08 oe 3309 -09 
Motes in - | °7:959, 7,402,977 | 7,345, :276. 1089, Bruseels ......... |belga T. . *924- . -814--81 
Other sight liabilities 7,259,869 | TAU MilaD ...sccseeee lire to £1 a TT. 92-46 92-67 =: 69 22-15-71 <fl-- 84 
: Zurich.....cceeee france to T. ° *21-- *074--073 25-064--06 
BANK OF POLAND.—In zloty* (000’s omitted). Zarichevserve france to | a. | 8-169 |18-198--20tl18-14d-.4 iB-1st--1ee 
Way 20. | May 31.) June 10, | June 20, | Stockholm......|kronor to £1 | T.T. | 18-159 | 18-09--09}]18-08$--093|18-094--1 
June 20, | *io30. | 1930. | 1930 1930. Copenhagen .... |kroner to £1 | T.T. | 18-159 | 18-21--21}]18-15$--16}/18-15$-- 16 
ey 702.290 | 702,355 | 702,459 | 702,633 | Madrid .......... tosl | T.T | 25-225 | 33-63--65 | 42-42--47 | 42-27--32 
625,645 | 702, Y ; Lisbon escudo to£1 | T.T w-»  |108e-108%| 1083-8 1 
195,402 | 219,046 | 219,046 | 219,046 | 219,046 weeteneneens Py jen | potent 
513.968 | 391,428 | 379,979 | 380,940 | 363,293 Vienna .......000 schilgs. to £ as 34-584 au “41- 34 42--45 
721.988 | 583,198 | 594,354 | 573,752 | 564,186 | Prague ........... |krone to £1 I. | 16 16 1634 16 1633-164 
988) omg | eT4ie | 82.4 82,460 Belgrade........ dinars to £1 | T. ry 2744-275 | 2744-275 
sigs | asisa | s4iso | 4150 | 94.971 | Batepest nn nese | a less. | seals | sireis.| “sire9 
Y Bukarest......0+« ode P — - = 
25,000 | 25,000 owe) PP | ies... flere ah os| Ta: | 25:20 | .S68-675, | 65-475. | 665-675 
150,000 150,000 Athens .......... drachms -T. ~3754 
reyes 1 000 110/000 110,000 | 110,000 | Oonstan piastres to £1 | T.T. | 110 | 1008-101 toas 1025 
1,170.47 | 1,200,609 | 1 1,260,346 | 1,207,099 Moscow «0.000. |roubles to £1 | T.T. 9°46 [t9-414—-438)+9-430--445) $9°436--455 
s65'504 | 378,054 | 252,388 | °307,9 331,047 | Warsaw ......00. |sloty to £1 TT. | 45-38 | 43h-h 434-4 434-4 
75,000 | 75,000 | 75,000 |_75, 75,000 vwew |F. marks to £1} T.T, |193-23 | 1 3 | 1923-1934 | 193-1933 
slotys equals 1 U.S. dollar ROVRD coseorsem ese eea || TH. | 10-180 8 16g 954 18-22-29 | 18-332 
Octuber 13, 1927, 8-91 ° to .T. . : +25 ° ° a 29 
a sees lata to £1 TT. 28-224 25-15--25 25-15-25 25-15~-25 
i iastres to Sigh - - 97 4 - 
RUSSIAN STATE BANK.—Note-Issuing Department. Pinatas oe | Ter: | a7: a awe -$,| % iH 2r + 
(In Tet eta—000's omitted.) (NOTE: 1 Tchervonets = 10 gold roubles.) pence to mils 90. da 16 é ok, 5] 4 5 wy 
pence to peso ote . 42 
July 1,) May 15, | May 31, Jane 36, A 4  |pesos to £1 | 90days| 40 39°42 96 39°96 
1929. | 1930. 1930. 1930. ; OS ol ane san pel sth ones 
Gold in coin and bullion ...... 18,103 | 32,451 34,470 36,462 39,450 - | Eng. ra Nat A aed VeH-1/5H] 1/5 
precious metals ......+4» 4,212 | 2,786 2,734 2,578 2,548 pence > 18 efi PA 1/5 
Poreign bank NOtes .....-.0+++ 9,079 | 6,007 5,566 5,554 5,524 to aa He ty 1/5 t- 1/5R-§ 
Drafts in sterling (leas 10%).. 282 295 298 298 298 rupee rs V5 th-1/5Hh} 1/5 1/5#-Z 
Bille and Securities (Jee 10%) | 91,324 | 123,391 | 127,932 | 133,109 | 139,180 ster. to dollar | T.T. ee = | 1/12§-1/115) 1/3-1/ 1/3-1/34 
- to taal TI. ia ah U5 1 $4183 
eee 5) ’ ? , , 7 “ yy " . ’ co 2 ~H 
wwe | 121676 164,943 | 170,087 | 177,426 | 186,03 sto yen | TR. | 24:88d, | aaa Si a wf 
Balance . to peso T. . . / 
stil] be insted .........0ee0e00 1,324 57 913 574 963 to 8 T.T. | 9-76 |10-10- f° 15] 10-15-35 | 10-1535 
tobaht | T.T. |21-818a.! 3/108 1/108 1/103 
BANK OF FINLAND.—In F. Marks (000’s omitted). + Rate for previous day. { 90 days sight. 
Position, | June 22, | June 7, ; June 14, ; June 21, 
Ft crs MRI soeas | Mein | ate se | attSis SS 
FORE HEEEET COROT OREO DORR E BOR Eee ’ , ’ , a T 
Baisncs abroad and foreign bila) 90,579 | 549,630 1,206,912 [1,166,108 |1,073,758 re oe eh 
Pinniah Foreign ern- 

Ment securities wessesssssees 00 21,826 | 301,707 | 347,556 | 347,556 | 347,056 | Apeterdam... Mar. 24) 1980 st 3 — Toe st a 
Discounts and loans ............ 105,151 {1,544,322 | 868,490 | 861,373 | 860,726 Batavia . Mar. 10,1930 5 A June 24, 1930 4 4 
Hotes in circulation ..s.sccsen 123,941 |1,455,188 |1,388,006 |1,364,751 [1,357,454 | pede?” Jeno 28, fame 43 8 a? tae a. ° 
Deposits at notice ...... 21,225 144,250 | 222,278 | 177.978 | 129,897 Brussela .. Apr. 30,1930 34 3 April . 1928 7 6 

Bucharest, Nov. 25, 1929 % 9 a: , {5 
- ; udapest.. ay 28, 6 5 ay 20,1930 6 5 
BANK OF LATVIA. In lats (gold francs) (000’s omitted). Oalcutta... yo 4 3,1930 7 ot July 2, 1929 9 a 
June 26, May 28, | June 4, | June 11,) June 18, ) June 25, Dennis . — i, i= Ht ; Ame, 210 4 4 
ASSETS, 1929. | 1930. | 1930.'| 1930. | 1930. '| 1930. | Heisingiore Ape 28.1930 7 Ape. 3, 1930 3 
Gold ballion and coine ...... | 23,859 | 24,001 | 24,005 | 24,013 | 24,017 | 24,013 tie St > 3H 
Silver coin ... 7.371 7,405 7.319 7,391 7.351 KOvno...  ..seseee Apr. 11930 7 6 Oct. 18,1927 5-84 65-4 
431085 | 48.941 | 48,152 | 47,728 | 47,142 | New Yor Feiss eS um: a 
89.290 | 89,952 | seso | 83,369 | 49.299 | yfalteverre.. Jame l9, 1950 3 24 May 190 6% 4 
56.283 | 56,054 | 55,183 | 54,360 | 55,084 | “SSUFd............. ee. 29, Same ot 
14,701 | 14,916 | 14,990 | 15.276 | 15.483 bs ya of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 
45,07 4 + 6% applied to banks, &c., charging not more than 11% p.a. for their loans, 
18.758 inne He by is3se t 7% applied to banks, &c., charging more than 11% pa. for their loans, 
Sieo| sass} Saeel fassl ghee CURRENT PRICES IN NEW YORK. 
13.286 17,363 1637 17,496 17,43) The Irving Trust Company cable the following money and 
SCOOMNEE...s.s++- | 1045107 | 100,603 | 103, ' : exchange rates in New York :— 
Other liabilities : 03,782 | 100,306 | 100,488 | 94,342 
ee NBOUIES ose reeeee 5,865 ’ July 4, June 4, June 11, June 18, June 25, July 2 
7,053 | 6,881 | 5,493 | 7,252 | 9,650 1929, 1930. 19530. 1930. 1930. 1930. 
‘ % % % 
BANK OF JAPAN.—In yen (000’s omitted). Qall m0MeY wssnirneseesensnriis w 3 > @ ¢ 2 
Time money (90 days’ mixed coll.) 7 3 3 2 2 
ASSETS, June 30,19] June 15, ) May. 24, ) May 31, |) June 7, , June 14, Bank acceptances = = sefuing Rates. ~ 

Onah & builion | "291,320 "| 1. 192%, | 2930. | 1930." | 1930. | 1930. Membere—eligible, 90 da Ce 2 2 2 2 

troe| te |e | Ga] tee | Sein | Ee | terete ye  F 
wwe | 70,540 ’ , ’ “15 1508 ble, 90 Gays...........2.see0e 5 2 2 2 28 22 

a ejintarins, 13,484 16,078 91,718 39,467 61,387 ercial accept., 90 days........ 6 ; 34 3+ a 34 
Gort, manne ag 1,248,995 1 7 . 

Other de #140 | “479.666 | “eisrane Mas ae er ads | eieace | Bates of Bxchange, Par | July 4, | June 18,| June 25,| July 2, 
smeeken LONDON RAT 4:795 | 4-838 | 4-834) 4-833 

ES. Os Dollars for £1 [4 8666 4-84 4854 ‘ae +38 
4: 86 
36 | nes27>| Jue. 28,)Jne. 30,] Jly. 1,| Jly. 2,| Sly. 3, Paris \.......cheques|Cents for 1 franc | 3-918 | 3-90; | 3-924| 3-924| 3-934 
. "| 1980. | 1930. | 1930." | 1930. | "1950," | Brussels... » |Cents for 1 Belga | 13-90 | 13-88 | 13-94 “95h | 13-953 
1 Switaeriand ... y, |Cents for J frane 19-30, | 19-22 | 19-36 19-374 | 19-39 
te for re * . *23 . 
ae 3 3” 3” 3” 3” 3” Cents for 1 mark | 23-31 | 23-795 | 23-834 | 23-82 25-63 
$0 day’ bankers’ drafts Otsfor Austrn.shig| 14-07 | 14-06 | 14-10g | 14-109 | 14-11 
3 mouths’ du, 2 24—4| 243/24 | 2 Cents for 1 peseta | 19-30 | 14-44 | 11-72 | 11-53 | 11-43 
tte do heeidae : | af 2 ~ +4 2a— Cente for 1 guilder| 40-195 $0118 40-17 40-174 40°19 
eraaoes 144 | 26-75 | 26-75 
Deooant reson i r. 2 2 Ho : —} 2-4 : = Cente for 1 kroner} 26- 26-63 26-715" 26-754 | 26°76 
ieee a Centatorldrachma} 1-297 | “1-294 | 1294 | “1-298 | "1-294 
tt ee eee ato 2 ” * oe ° . . ° . 
lante—Day to day“ 2 ms 2 * by --| 2 ts Oan. Cents for $1 100 ; dis. par dis. dis, 
annem 13-2 | —z | 2—4 if-a Cenia for 1 yen} 49°85 | 44-35 | 49:45 | 49-42 44 

Pevait Wicwances's pase |3 24—34| 23-33] 2-4 | 2 3 Cente for H.Kong$| ... | 47-90 | 31-15 | 51:05 | 30-90 

Darou omnes ef cal 4 1 1 1 1 i Otsfor1Shng.teecl| ... | 57-25 | 37-00 | 36°25 | 36-75 

Sa ft, ff} 1 ; : Cente for 1 rupee | 36:50 } 35-90 | 35-95 | 36 00 | 36-10 

mei ih in a rr a Gold Pesosfor$100|103-65 104-95 | 119 [120-6 122-45 
Additional to those Cents for 1 milreis| 32-42 | 11-85 | 11-38 | 11-35 | 11-30 
Oflered by tender in the preceding week. Cents for 1 peso! 12-125 } 12-07 | 12-02 | 12-02 | 12-02 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES ~ 
The Anglo-South American Bank, Ltd., quotes the following 


rates of exchange :— 

















Method of 
» 0 » Rate. 

Quoting. | Par Value eance 
Sucres to & ......++. 24-3325 | Sight London 24-55 
Bolivares to & .. 25-25 - 26-00 
Pesos to £1 5 a 5-03} 
Oordobas to € .. 4-8665 we 4-9 
Colones to £ seeeee 9-73 ” 9-95 
pence to Boliviano 18-0 90 days 18 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South 


Africa. Union of South Africa. 





From August 27, 
1929. 


From November 25, 
1929. 





London on South Africa. 


South Africa on London. 





Belling. Selling. 





Buying. | 
lL, atmediaiteed> cuban . 
Demand ......000.cc000. dis 
A, re 





14% dis. 
19% % w 
=| | BT 


iz dis. 


” 





” 2h% ” 





OVERSEAS DOMINIONS RATES 
CoMMONWEALSH OF AUSTRALIA AND DOMINION OF 
New ZEALAND. 


























London on Australia and Australia and New Zealand 
New Zealand. on London. 
Aus- New Aus- New Aus- New Aus- New 
tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand.) tralia. | Zealand, 
ome a = 93 958 4 ms 1064 | 105 
Demand 926 93% 9 95 10 1034 106 1043 
3» days 92 93 see ose 104 103 10 104 
60 days 91 92 ooo 104 1024 105 103 
Ral days 90 92 ose 103 102 104 10. 

















The following 
ended July 3, 1930, 
H.M. Customs and Excise :— 


BULLIO. 
statistics of i and exporte of gold for week 


by the Statistical Department of 





Imported into Great Britain and 
Northern Lreland. 


Exported from Great Britain and 
Northern Ireland. 














From— £ To—- £ 
iinet iiaines ON RR ae 2,550 
British 8. Africa................. OS RE ae 9,157 
Other countries ................. Oe Be i Rcvecsenscsepnovcncsnenuseesse 547,739 
SS IE, 36 
SESS 20,335 
Other countries ............00.00 1,783 

Total declared value of Total declared value of 

TEESE ED 551,661 ES 582,924 





GOLD MOVEMENTS. 
The arrivals and withdrawals of gold during the it week, as 
e@nnounced by the Bank of England, have been as follows i 


1930, ARRIVALS. £ 
0 SS es ee Nil 
EELS Nil 

3O Bars bought .......... 22 
(ees. eee Nil 
Dt -eeesindatieah Ss Nil 

3 Sove received ......... 75,000 

Sovs. released ........ 100,000 

aa 175,022 





1930. WITHDRAWLAS. £ 
June 27 Sovs. for export ...... 2,000 

ee Nil 
NEI, ccccceacepscnes 8,737 
July 1 Bars sold ............... 227,268 
5 OS eee 430,076 
IEEE ebdesetesensscl 207,986 
ETRE ne 876,047 





Net withdrawals, £701,045, 


Messrs Samuel Montagu and Company write on July 2, 1930, 


aa follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£156,881,878 on the 25th ult. (as compared with £156,610,010 on 
the previous Wednesday), and represents an increase of £10,921,794 


since January Ist last. 


Bar gold from South Africa to the value 


of £538,000 was available in the open market yesterday. There 


was again a keen demand from 


France, and about £495,000 was 


taken for that country at the fixed price of 85s. Ojd. per fine ounce. 
The home trade secured £28,000 and the Continental trade £15,000. 
Besides the gold secured in the open market, withdrawals on 
French account have been made from the Bank of England, the 
decline in the French exchange allowing refining charges to be 
incurred on such gold in order to make it of the requisite fineness 


for the Bank of France. 


Mov 


ements of gold at the Bank of 


England during the week resulted in a net efflux of £668,059. The 
withdrawals totalled £668,081, of which about £650,000 was in 


bar gold for France. 


SILVER. 
Silver prices have fluctuated and a recovery has been made from 
the low prices recorded last week. The most important movement 
occurred on the 27th ult., when buying from India and China on a 


poorly supplied market caused a 
at 154§d. and 15$d. for cash and 


rise of yd., quotations being fixed 
two months’ delivery respectively. 


On the following day there was a further rise to 16d. and 15jd., 
but at this level the market proved overstrained and, with pressure 





ts 

to buy relaxed, prices receded steadily, being quoted toda, ,, 
15 fd. and 15yd. At the beginning of the week therm y,.” 
demand from both India and China, chiefly to cover bear ou 
whilst America was also inclined to give support, but both (),.. 
and America were willing to sell on the rising market, Oflerine 
being made with freedom at the higher level. — 
The following were the United Kingdom imports and ex 


of silver registered from mid-day on the 23rd ult. to mid.q pe 





the 30th ult. :— ve 
ImPoRTs. £ Exports. { 
lett, | issnnnssermerianve 24,350 | British India ............... 32,565 
Switzerland..........c0.00- 44,490 | Other countries ............ 5 603 
| Sao 39,582 , 
Irish Free State ......... 7,500 
GameGe ..cccccccsesscvecese 6,996 
Other countries ......... 2,567 
InpIAN CURRENCY RETURNS (in lacs of rupees). 
June 22. June 15. June? 
£ £ £ 
Notes in circulation...........-..sseeesee. 16,647 16,767 16,749 
Silver coin and bullion in India ...... 11,118 11,042 = 11,024 
Silver coin and bullion out of India ee ae mtd 
Gold coin and bullion in India ........ 3,228 3,228 3,228 
Gold coin and bullion out of India.... ots at % 
Securities (Indian Government) ...... 2,228 2,436 2,436 
Securities (British Government)....... 73 61 6l 


The stocks in Shanghai on the 28th ult. consisted of abox 
101,800,000 ounces in sycee, 148,000,000 dollars, 10,900,000 Saigon 
dollars and 6,880 silver bars, as compared with about 101,800,0% 
ounces in sycee, 148,000,000 dollars, 11,900,000 Saigon dollars an 
9,500 silver bars on the 21st ult. 

Statistics for the month of June last are appended :— 


Bar Silver per oz. std. 





























Cash Two Mos. Bar Gold 
delivery. delivery. per oz. fine, 
Highest price............+.0+++ 17 ¥ed. 17 4d. 85s. O}d. 
Lowest Price..........seeeeeeee 15 %d. 15}d. 84s. 11}d. 
Average Price .........e0000+ 16-049d. 15-867d. 84s. 11-8 
GOLD AND SILVER PRICES. 
Gold Silver— . 
Per Per Ounce. Date. Pos 
Ounce. | Cash Worwerdl 
1939. a. d. d. d. d. 
June 27...... 85 0 15% 15} July 6,1923 | Slt 
00 BB ecccee 85 0 16 15% o 4,1924 | 34 
90 —- DO accece 85 0 15} 153 » 11,1925 
July 1...... | 85 OF | 1Ib#| 15% »  2,1926| Wt 
o B.cccce 85 0} 1% 15% ” 1,1927 | 26% 
98 3 seeeee 85 03 15% 153 ” 5, 1928 27} 
NOTICES. 


The Commercial Bank of Australia, Ltd., announce that a branch 
of this bank has been opened at Masterton (New Zealand). 


The Midland Bank announces that a new branch has been opened 
at 70, High Street, Rochester, Kent. The business hitherto cond 
at 14, Regent Street, Great Yarmouth, will be transferred to th 
branch at 14, Hall Quay, Great Yarmouth. 


The Midland Bank announces that a temporary office will & 
open between 10 a.m. and 6 p.m. daily from July 8th to 1th 
inclusive, at Stand No. 131, in the grounds of the Royal Agriculturl 
Show at Manchester, and between 10 a.m. and 7 p.m. daily from 
July 16th to 18th inclusive, at Stands No. 84 and 240a, in th 
grounds of the Great Yorkshire Show, to be heid in Hull. 

Viscount Glenapp and Mr Roger Wright have been appointed 
directors of Westminster Bank, Ltd. 

Barclays Bank, Ltd., announce the opening of new branches 4 
10, The Square, Caterham; also at 12, Station Parade, Sander- 


stead; and a new sub-branch at 333, Kingston Road, West 
Wimbledon, 8.W.20. 


— 
el 


Company Hews. 


DIVIDEND ANNOUNCEMENTS. 



































Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cash. Years. 
* Interim div. ft Final div. 
Name of Company. a 
Interim | Date of } Method | yatest | P%, 
or Pay- of Year. | Year 
Final. ment. | Payment. 
ee 
BANKS. % ? 
Alexanders’ Discount ............ 15* Less tax oe 10 
Anglo-Polish Bank.................. ae sit 8 
TEA AND RUBBER. 35 
Allynugger Tea..................0000 1261] Less tax 15 | 45 
Anglo-Ceylon & Genera] Estates OT) ose ae 0 | 3% 
Assam Dooars Tea ............0-..++ 25%t| «s ose 35 in 
Attaree Khat Tea .................. aA Less tax 1% 























J 


see] fi | 


Sess 


ches at 
Sander: 
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r Annum, except Dividend 
Rites woarked % or Stated a Whole 
in Cash. ears, 
* Interim div. t Final div. 
Interim Date of Method | Latest _ 
rita. | ment. | Payment. | ¥°** | Year. 
o/ o 
ae | BB 
. Fistate 9 ...-crereeee Less tax 
! — gencspenasergeonseeenee? eee Less tax 5 20 
= Teh asnesesocornesnessooneneee® 424% t 2 ene 59 45 
pootra TOR weceseeneeerreree® - o : Tax free 15 10 
tral SUBAT..-se0reererereree® 5 %¢ A ie 10 224 
saiianei 40 55 
ly Rubber ee tat . 18 10 
ee 164%] ++ io’ | ise 
1 Ttindia and Ceylo TH%t] + 
ire of India and Cey bbe ‘ ove eee 
bang-Deli (Sumatra) Rubber |... 1 74} 15 
peri TOO cescesseesrersrncerercees . ; va 10 a 
CB cccocceeses ppsnannneseeeee™ . I gs 
pare Rubber Estates ....-- . = pis ean 5. Nil 
H. Peck and Co. een . oe Pp 6 
yunt Austin (Johore) Rubber.. : Less tax 10 10 
amndand TCR venvasserereesenreers ‘Lees tax 15 20 
‘ew Columbia Rubber......++-++++ a A ee 25 30b 
jah - TOR ccccceeeeeceeneeerere 35¢,+ Less tax 40 754 
BB .ccocccccccosoossoscooooes® 
uy Tea and Rubber Trust.. | 7$%t eign Tae 
pper Assam Tea eeeeeeseeeeeeeeeee eee 
MINING. 
huanaland Eapleretion eatin ” - o| sen’ 3s Less tax 7 8 
oken Hill South ....-+e+eeerereeee ~p.s. . eve eve ay 
b Tin Dredging vvvesscs+s-++0+++ 1}d.p.s.t| July 12) Less tax | 1/5 p.s. eo 
nt (P.MLS.) Tin Dredging ...... 5%t| aoe 25 
th Kalgurli Consolidated ..... oe eee ‘o 
OTHER COMPANIES. 
“Boake Roberts and Co........+- 1%]... | Tax free 1 Z 
jisa Investment .....++.+++ ° 34%t| July 11 ove 6 15 
exander Duckworth 5%t eee 10 4 
malgamated Dental (Def.) ...... 6-4516 t 
ciated ~ wae and General oa a P 1 
aver lye ties |suiy'18 | Tox tee | | 5 
ker, — ceanibeneeninnrt 4%* jus Tax free 8 eee 
ruminous Gompoaitions ---- | $bage) <a ee 
tith OXY ..:..0cceccccceenee 1/3p.s.f| _ « Less tax 10 10 
ritish Steamship Invest. (Def.) 12+ | July 29 oe ll 1l 
own Boveri and Co. .........+++ ae nw 9 ove 
urgis and Colbourne .........0+4 15%t uw cam 20 20 
n Car and Foundry ...... 43c.p.8.*| _... Quarterly he ove 
otral Portland Cement ......... 10* | July 21 | Less tax om eee 
ylon Upcountry Tea Estates.. ai i Less tax 25 25 
red and General Explora- 
tap ond Seeanee ieseeeenbeneennes 10%t plus bonus of ie 3 ° ith 
deoem laveuont ran. | "AQ zencso| lestex | |... 
— African Selection . ‘ . 3/6p.s. 
aatafalnlenenipeniceseys 1/9 p.s.t| Aug. an 8. . 
ronet a: ssinepeinea peed ' Bat July 10} Less tax id . 
HOTS ....scccseccvecssrsvscseeeeeee | 124e%4] 0 | Less tax 20 
nde, berth “and” London | >7#% 2 “ 
I ainicnindesiisobenitenges 6% ie Less tax 10 
Dwellings niaiaasaisiennes ase July 15| Tax free jn “ 
pee Shippin and Trading... ei son Less tax 24 Zt 
ward - bay Burke ......... 3t Less tax 3 3 
= te RIS = a 173 |... 
tates CONEFO! ..........ce0ceeeeee “ Less tax 15 
ederated Employers’ Insurance 42° a Tax free se eee 
ae | ee sete | | 
all Tele DOME sesseeseersseeee 5%]. on 4 oe 
mia ramones | “8%1] 1% 
-¥ and H. Roberts wn Oe “a " i 
Weber | | ce | Memtex |) Tp, 
" and tsbridge * eee 
Electric ting. eoecreccccccccoce 9d. p.s.* July 21 Less tax PS 
imacolm Hydropathic a po Less tax 10 iA 
5%*| July 7 ie wd he 
bas eee Less tax 6 eee 
18%t Less tax pan a 
10%t io 7 . 
on Less tax 10 | 10 
1/-p.s.* i wt oe 
%t Less tax : ¥ 
a Less tax 7 it 
14%* Less tax 
“tase sume - 3 8 
y tax ote eee 
34 plus oon/us of 24M 104 10} 
ess one Less 10 
24%* Less tax ‘ull 
6%* Less tax ues 
124%t sab 20 20 
ts ae 20 20 
54%t|  ... 
So} ee Itai a] | | 
’ te Sea. and Cercecosece eee poe Tax free 8 6 
— Corporation... mse) - Less tax 5 1 
- Pees _ — Tr 
Alken auters of Ceyion ot "70 ee 6 5 
and H Tet oi 10 15 
et. aoe ee 12 Quarterly |... 
cbs Crystal Glass. "7""""*"""" 10% + oe 
iat Meluiah (Proprietors). | 4g, S224 A $9 
ile weet Consolidated ee 4d. op eee Less tax ood eee 
Tee essences | 7§gpe] June 26] Lesstax | oo | o 
mrs Teegraph Works | aepat] “7: | Yeas tax 41pia)| 4p 
8. p-s. 
{s) Plus bonus of (a) 
2/~ 
i i Ps. (6) Plus bonus of 10 per cent. 
TAL Mary 
Seam Pace PACKET Coupany.—The 1 
pany's hav “ court of directors of the Roya 
Melerence stocks on July 1 ios Bt tO Pay any dividends on the 























SUMMARY OF BALANCE SHEETS. 


BARCLAY PERKINS AND CO., LIMITED. 
March 31, 1930, 



























































LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
same, 31, 1929. ca, 31, _ 
Ord. shares (£1)... 1,784,122 + 34,368 | Freehold & lease- 
10% cum.pref.(£1) 756,000 + 36,000 hold premises... 563,114 b+ 33.885 
Ord. shrs., Style ee RE 277,471 ’ 
& Winch......... a — 41,025 | Shares in subsi- 
34% deb. ......... 1,450,000 ae diary co. at cost 1,088,780 + 10,283 
Int. accrued ...... 12,688 ee Properties......... 3,015,452 + 25.663 
5% deb. 1937-77 342,690 — 2,300 | Loanstopublicans 558,934 ’ 
Int. accrued ...... 4,284 — 30 | Debtors............ 166,623  — 28,397 
54% deb. ......... 499,000 + 249,000 | Stocks ............ 251,930 Y _ 12.863 
Int. accrued ...... 13,722 + 13,722 | Loan plant ...... 175,366 ’ 
General reserve 550,117 ose Investments 240,161 + 2,666 
rty reserve 286,280 + 27,800 _ ae 60,915 + 8,745 
Liabilities on mort- Cash in hands of 
BABB. co cccrccccees . 90,989 + 10,413] Trustees ...... 2,486 — 492 
Loans from bkrs... 30,000 — 240,000 | Divs. receivable 57,833 + 57,833 
De epuennnseess 85,416 + 11,621 
Outstanding int.... 940 + 350 
Creditors............ 38,765 — 84,057 
Beer duty ......... 89,894 + 14,930 
Due to subsidiary 70,189 + 70,189 
Profit and loss... 253,969 + 32,342 
Total ......... 6,459,065 + 97,323 Total ......... 6,459,065 + 97,323 
RHODESIAN GOLD OUTPUT. 
Month. 1927, 1928, 1929, 1930, 
£ £ £ £ 
206,094 217,027 195,481 194,953 
195,996 196,649 191,786 185,967 
213,708 204,000 200,435 192,392 
204,876 206,234 203,780 193,522 
207,818 200,130 203,798 201,101 
223,418 218,745 204,603 ane 
207,448 206,877 196,016 
199,860 214,077 196,528 
193,646 201,625 190,354 
197,501 182,032 198,308 
200,481 201,689 195,386 
208,016 189,319 197,884 
Total Gold............ 2,458,862) 2,438,404 2,374,359 ie 
THE 


STANDARD BANK 


OF SOUTH AFRICA  umieo 


Bankers to the Imperial Government in South Africa; and to the 
Governments of Northern Rhodesia, Southern Rhodesia, Nyasaland 
and Tanganyika. 





CAPITAL Authorised and Subscribed £10,000,000 








CAPITAL PAID UP ... ... .. £2,500,000 
RESERVE FUND... £3,164,170 
CAPITAL UNCALLED _ £7,500,000 

£13,164,170 


Board of Directors. 
William Reierson Arbuthnot, Esq. Horace Peel, Esq. 
Rt. Hon. Lord Balfour of Burleigh. Rt. Hon. the Earl of Selborne, K.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Edward Clifton-Brown, Esq. Rt. Hon. Lord Sydenham, 
Robert E. Dickinson, Esq. G.C.S.1., F.R.S. 
Solomon B. Joel, Esq. Sir Roderick Roy Wilson. 





Joint General Managers in South Africa—James S. Shiel, G. F. Le Sueur, 
W. K. Robertson. 
Deputy General Managers in South Africa—Francis E. King, Herbert G. Hoey. 
Assistant General Manager in South Africa—E. C. Frost. 
London Manager—Bertram Lowndes. 
Secretary—T. D. Williams. 


Head Office: 10 CLEMENTS LANE, LOMBARD STREET, 
and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C. 2. 

West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 

Ngw YorK AGENCY: 67, WALL STREET. 


HAMBURG AGENCY. 
Bank of British West Africa, Ltd., 49-53, SCHA DENBURGER-STRASSE 


Over 370 Branches, Sub-Branches, and Agencies in SOUTH, EAST 
and CENTRAL AFRICA. 








EXECUTOR AND TRUSTEE BUSINESS CONDUCTED. 





COMMERCIAL SERVICE. 


The Bank has over 370 Branches in Africa, and Agents and Corre- 
spondents throughout the World. The closest touch with Trade and 
Industrial conditions is maintained, witb special attention to Com- 
mercial and Credit Intelligence. This service is available to 
Exporters, Importers and others wishing te develop trade with 
South, East and Central Africa. 














THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 


It gives the latest information on all South, East and Central African matters of 
Trade and Commercia! Interest. 
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WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 





Week ended June 29, 







































































Aggregate 26 weeks, 
1930. 1930. 
(b) Week ended (000'e cmniteed.) (00's omitted.) 
une 27, 1930. | Miles $| 6 : : 
(0) Week ended | Open.| § < 2\i¢ 54 $| as ig 
June 28, 1930. él i 46 ie f i 36 
a a 
] ej,elete £ £ £ £ £ £ 
Great Western... | 5,751 | 259) 220) 102] 322) 581|| 5,604) 5,543) 3,192) 8,755) 14,339 
Do. for 1929... | 3,751 | 279) 241) 121) 362) 641)| 5,735) 5,834) 3,302] 9,136) 14,871 
Lon. AN .Bastnic) | 6,357 | 418) 371) 227] 598) 1,016); 8,449/10294| 6,793) 17,087) 25,536 
Do. for 1929... 16,365 | 427) 427| 268] 695] 1,122|| 8,602) 10764) 6,999] 17,763) 26,365 
Lond.,Mid.ASeot. | 6,956}) 606] 529] 207] 756) 1,342)/ 12502) 14029) 6,734) 20,763) 33,265 
Do. for 1929... | 6.9574) 688) 584) 240) 624] 1,512)/13013| 14642) 7,238) 21,880) 34,8935 
Southern ......... 2,179 | 366) 65) 26) 111 477|| 7,691] 1,985) 772) 2,757) 10,448 
Do. for 1929... | 2,172 | 3863, 95| 34] 129) $12) 7,712] 2,010} 862] 2,872) 10,584 
Total of above |19243)|1649/1205| 562/1767) 3,416|/34246]31851/17491| 49,342) 83,588 
Do. for 1929... |19245}|1777|1347| 663)2010 3,187|| 55062 33250) 18401) 51,651) 86,713 
Metropolitan (c) | 59 |33-8) 4-1! 37-9}|352-11104-2 956-3 
Do. for 1929... 59 |33-4) 3-9) . 37-3)|831-0)100-3 931-3 
¢Undgd. B. R.(c)] ... 526) ... | . 326)| 7,808) ... 7,808 
Do. for 1929... |... | 309)... | .. 309|| 7,280 7,280 
Lon& Sub.Grup| ... 147-2) ... |. <3 Laas ae aes 
Do.for 1929... | ... |45°3} ... | .. 45-3|| 1,046] ... r 
B' if st&0o.D' wnb 80 5-2) 9 .. 4-1)| 60-4) 19-2 79-6 
Do. for 1929... 80} 3-1) -9. 4-0\| 57-6] 23-2 80-8 
®GreatNorthernb| 562 |15-3)15-6) .. 26-9)} .. |... 655°7 
Do, for 19239... 562 |16-1)16-4) .. 32-5) 692-7 
tGreatSouthern b | 2,187 |33-4)/40-9) .. 74-3) 1,770 
Do. for 1929... | 2,187 |41-8142-6! .. 84-4 1,816 
* Agvrevate 24 weeks. 
+ Inclades receipts from independent omnibuses during current year. 
3 Catholic Emancipation celebrations last year. 
OVERSEAS RAILWAY RECEIPTS. 
4 : Gross Receipts Total Gross 
4 a ji for Week. Receipts. 
Name. } 
Bi @ =| 1930. |+or—| 1930. + or — 
INDIAN. 
Res. Rs. Rs. Rs. 
Assam Bengal 22 [May 31/1,306| 3,76,000/— 41,938] 33,27,000/— 1,46,357 
Barsi Lt. Ry. ...... 9 |June 7 202) 41,300/+ 4,800)  4,73,400/— 47,900 
Bengal & N.Western| 9 7| 2,079] 7,11,351;— 43,212) 74,40,096|— 1,36,164 
-Nagpur & |May 24! 3,085! 17,13,000|—1,77,468] 1,40,24,000|— 9,55,521 
Bombay, Bar.,&©.I.! 11 |June 21! 3,031] 21,80,000] + 15,000] 2,74,08,000/— 78,000 
Madras & 8. Mahr. | 23 7| 3,228} 16,60,000| — 1,49,313| 1,74,50,000|— 15,37,364 
{Behilk'éeKamece 9 7} 572) 1,43,290}+ 14,574) 14,41,140}+ 1,21,008 
th Indian ...... 9 |May 31) 2,371) 12,60,838|— 85,304] 1,09,95,518|— 5,55,747 























+ Including Locknow-Bareilly State Railway. 
CANADIAN. 





Canadian National 
Oanadian Pacific... 


24 


21115242 3,523,000 — 614,000) 


i i | $ i s j 8 s 
24 \June 21)20150, 4,567,238 — 777,800 103,342,124! — 20,114,529 


77,445,000 — 18,148,000 





SOUTH AMERICA. 
















































Antofagasta (Chili £ £ £ £ 
and Bolivia) 25 |June 29) 804 20,030)— 15,060 739,520|— 275,595 
Argentine N.E. ... | 52 28) 753 17,600} + 3,900 1 - 15,900 
Arventine Trans’dn.| 52 28) ill 3,311) + 626) . _- 11,606 
B.A. and Pacific... | 52 28] 2,806] 140,000;— 28,000 J — 1,289,000 
B.A. Central ...... 52  _ 14,191;— 1,383 667,266) — $2,071 
B.A. Gt. Southern | 52 28) 4,948 14,000} — 27,000) — 867,000 
B.A. Weatern ...... 52 28) 1,926 75,000} 20,900 — 904,000 
Central Argentine 52 28) 3,319 195,000) — 85,000) — 2,624,000 
Central Uruguayan | 52 26] +273 50,718) + 5,075 + 58,469 
C. Urug. (Hastixt.)| 52 28] Sill 6,594) — 291 t 19,237 
C. Urug. ON, Ext.) | 52 248 185) 4,71l;+ 1,981 co 2,097 
C. Urug. (W. Ext.) | 52 28) 21) 2,869) + 1,129 — 3,597 
Cordoba Central... | 52 28) 1,218 64,000; — 11,000 — 669,200 
Entrv Rios ......... 52 28; 804 25,500) + 2,300 — 135,000 
G. Weatn. of Brazil 26 28 1,035) 10, 100) — 1,800 — 67,800 
Leopoldina occvccee 26 26 1,856 34,541) — 17,803) _- 94,151 
Leopoidina Termnl. | 26 28] Mirs.| 291,000)+ 21,000) + $53,000 
Nitrate() monthly) 6+ wD) 410 15,471) — 7,602 _— 179,429 
Ben Paulo ......... 24 20) 15354 35,177,|— 28,240) — 218,884 
United of Havana | 52 29] 1,369] 36,188 14.150 — 531,660 

OTHER OVERSEAS. 

| £ | £ | £ £ 

Egyptian Delta ... | ... -» | 610 | _ | one | as | ie 
Gt. Southn. of Spain | ... June 21) 104 |Pes.60,478)|— 45,127) 2,725,933;—- 351,139 
Mexican Railway 24 | 21) 4863 ($ 258,5300'+ 24,000 6,219,100) + 87,700 
Paraguay Oentral | 52 | 28) 274 6,030+ 12% 219; 760) ~ 14,530 
Salvador ...........- | 52 28) 100 4,100) + 31 229,371) — 32,607 

TRAMWAYS WEEELY GROSS RECEIPTS. 

i | £ | £ £ | £ 
Angio- tine... | 24 |June 24) 329 $2,252;— 2,551) 2,108,550\—- 82,672 
B. Aires Lacroze... | 52 2a .. 11,175|— 3,542] 609,255 47,119 
Liverpool Uorp. ... | 25 28) 124 30,439) — 3 385,998) + 5,035 
Madras Hlectricy... | 5)* l «-» | Ra. 46,216) + 1,099) 506,455] + 29,057 
1.0.0. Tramways | 1) 25) 166 82,261\— 1,405{ 1,026,064|— 3.720 

® Including motor "buses. t Months. 1 Fortnightly figures. 


MONTHLY TRAFFICS. 








| = Ended. | Miles} For Month. 

Rangoon Blec. 5 (My 31 Gross| Bse.484275)+ 46,645 
‘T’way & Supp. y Net | Rs.264800)+ 42,040 
Mexico T’ ways LA. 5 3] (eros) P's.859,600|— 68,494 
LA. & Power ..... Net |PsDr67680|~ 69,213 
Hareelona Trac. 5 31 (erome)| 186562917) + 422,618) 
LA. & Power ..... Net |Ps5646667/ + 361,099 
i tial (iross}$ 19015606 | — 4298256) 
Canedian National 5 31 Net $2,509.13] — 956,803) 
> ' (7708s |1$ 14696000) — 3236000) 

Canadian Pacific ... 5 314 Net $1,226,000] — 13030001 
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REPORTS AND NOTICES. 





Mr Robert Stuart, the general manager of the 
Western Railway, has been appointed to succeed Mr J. # ie 
as general manager of the Buenos Aires Great Southern Ra Ey 
and Mr C. A. Roberts, now the traffic and transport 


Buenos Aires Western Railway, has been appointed general en. 
of that company. These appointments to take effect 4s tra 
July 1, 1930. 


Mr Percival Lambeth has been appointed secre of th 
Charterhouse Investment Trust, Ltd., in succession to Mr q n" 
King, who has retired. 


The Board of British Insulated Cables, Ltd., have Appoint 
Sir Alexander Roger, formerly vice-chairman, as chairman Of thy 
company in succession to the late Mr Dane Sinclair and Mr Jig 
‘erguson, also a director of the company, as vice-chairman. 


Viscount Glenapp, a managing director of the Peninsula ud 
Oriental Steam Navigation Company, has been elected a direc 
of the Marine and General Mutual Life Assurance Society. 


The directors of the London Guarantee and Accident Com 
Ltd., announce that they have made the following official chazgy 
at head office to take effect from the 30th instant: Mr W. Thacie 
to be agency manager; Mr W. B. Thomson, to be assistant manage 


The directors of the Phoenix Assurance Company, Ltd., annows 
that they have made the following official changes at head off, 
to take effect from the 30th instant: Mr A. T. Winter, F.LA, 
be deputy general manager; Mr A. H. Raisin, F.1.A., to be lb 
manager and actuary; Mr Arthur J. Hicks, F.LA., to be jon 
life manager; Mr G. L. Wagstaff, A.C.A., to be assistant secretay 
and chief accountant; Mr W. Thacker, to be agency manager. , 


Mr Gordon Forbes, who is a director of the Cable, Telephone a 
General Trust, Ltd., has been pee a director of the Angh 
Portuguese Telephone Company, Ltd., and the Venezuela Telephow 
and Elsctrical Appliances Company, Ltd. 


At a meeting of the Council of the Insurance Institute of Londe 
held on June 26th, Mr G. L. Lambert, F.C.I.1. (manager of ti 
North British and Mercantile Insurance Company, Ltd.), wu 
elected president for the ensuing year, and Mr W. A. Workmm 
F.1.A. (general manager of the Legal and General Assuras 
Society, Ltd.), was elected deputy-president for the same penoi 
Mr John Dewhirst, F.C.L.1. (secretary of the Commercial Unin 
Assurance Company, Ltd.), was unanimously re-elected honor 
treasurer, and Sir William Plender, Bt., G.B.E., F.C.A., honomy 
auditor for the session 1930-31. 


We are officially informed that Mr Francis Le Marchant, afe 


43 years’ service, has resigned his seat on the board of the Natio 
Provincial Bank, Ltd. 


In view of his impending removal from Liverpool, Sir Ernest Cas 
has resigned his position as deputy chairman and assistant managy 
director of the Walker Cain Companies, while retaining his seat 
the respective boards. Mr Arthur E. Pattinson, who has beens 
director since 1926, will take his place, and Mr Horace W. Gates ba 
been appointed an additional assistant managing director. 


Mr Arthur M. DuCroz has been appointed London manager ¢ 


Messrs Dalgety and Company, Ltd., from July Ist, in succession & 
Mr L. Speakman. 


Mr G. S. Townend and Mr H. P. Church retired from the bost 
of Harrisons and Crosfield, Ltd., on June 30th, and the follows 
directors have been appointed to fill the vacancies: Mr H. * 
Horner, formerly the company’s manager in Ceylon, and Mr Carlet 
Reid, formerly manager of the company’s business in Calcutts. 


Mr John Montague Eddy, C.B.E., a director of the Buenos Ay™ 
Great Southern Railway Company, Ltd., and other Argent 
companies, has been elected to a seat on the board of the Bank ¢ 
London and South America, Ltd. 


Messrs Lambert Brothers, Ltd., announce that Mr A. H. Hobdd 
has accepted a seat on the board. 


GOVERNMENT, &c. 


VENEZUELA THREE PER CENT. DIPLOMATIC DEBT. oy 
The fifty-first application of the sinking fund available for ® 
above debt was carried out to-day by the Council of Foreign 
holders on behalf of themselves and the Deutsche iad 
osconto-Gesellschaft by public tender, the amount to be 4pP 
being £197,018 18s. 7d. Tenders amounted to £68,260, rene 
from £99 per cent. to par. Tenders at and under £99 1%. 
were accepted. Under the terms of the agreement, the 
available will be applied to the drawing of bonds at par. 


—_— 


MISCELLANEOUS. 


LICHFIELD BREWERY COMPANY, LTD.—The directors — 
received from Messrs Samuel Allsopp and Sons, Ltd., of ee 
Trent, an offer to purchase the ordinary shares in Lichfield B ; 
Company, at the price of 40s. per share, provided that holden 
147,000 out of the 183,000 ordinary shares agree to sell ‘or ® 
price. The directors have thought it advisable to arrange °° 
execution of a conditional agreement, so that all the rag 
who are satisfied with the terms may be in a position to ratify 
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ss sx0DA WORKS. 
the ou! 


t, on Novem 
etarch 31, 1931. 


on, is passed by 


at the price © 


rtgage sterling debentures, 
nt, per annum and redeemab 


concerns their respective holdings, and thus 
the benefit of the agreement. 
_The Skoda works are desirous of repay- 
debentures, amounting to £2,344,700, and have 
ask the debenture holders to authorise repayment at 
aor debenture, plus accrued interest to the date of 
ber 1, 1930, or at any time between that date 

If the resolution to be submitted to the 
--» to be held at Winchester House, London, on July 10, at 
e the debenture holders, the company desires to 
{ £95 per cent., £5,000,000 6 per cent. first 
bearing interest at the rate of 6 per 
le at par by a sinking fund over 





25 years. Debenture holders will be given the right to a preferential 
allotment of new debentures up to the amount of their present 
holding, and, if they decide to exercise this right, they will receive 
£100 new debentures and £6 10s. Od. in cash in exchange for each 
£100 of their present holding, with accrued interest down to the 
date from which full interest is covered on the new debentures. 


DORMAN, LONG AND COMPANY, LTD.—Negotiations have been 


successfully concluded for the acquisition by Dorman, Long and 
Company, Ltd., of an interest in the Tees Side Bridge and Engi- 
neering Works, Ltd. The Tees Side Bridge and Engineering Works, 
Ltd., will continue to operate under the same management as 
heretofore, and Mr Arthur Dorman and Mr Charles Mitchell will 
join the board. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






























































Net Appropriation. Corresponding 
Balance ne Amount a Pene® iam 
Period from Payment a ble Dividend. Carried to ies Yeas. 
Company. Endi Last of aad ii Reserve, | Balance 
a. Account. | Deben- Lem wonton, ee = Deprecia-|Forward.|| Net | Divi- 
a. Riesstent) Amneunt.:| Rate. tion, etc. Profit. | dend. 
£ £ £ £ £ % £ £ £ % 
peman Bank. ...c:0+s0+0++00 Dec. 31| 23,249] 229,070} 252,319 125,000 2 | 100,000} 27,319|] 239,005] 23 
Breweries. 
slason's Cape Breweries... | Mar. 31] 45,656] 103,746} 149,402/| 11,500) 52,501/ 10 35,000} 50,401) 108,812| 10 
ylo and Winch ...-.s++e0»s Dec. 31| 74,848} 178,009} 252,857|| 21,896} 87,500 174 25,000} 118,461||__... ts 
Financial Land, &c. 
ustralian Agricultural... | Dec. 31 2,285| 16,539} 18,824 16,000]  2t |Dr.20,000| 22,824|| 32,441 53t 
lected Land and Property | Mar. 31 727 1,829 2,556 1,806; 450t i ja me ake 
rling Securities Investmt. | May 31 348) 4,942} 5,290 4,887, 9} 106 297 
Hotels, Restaurants, &c. 
t HOwses ....csecsceeeseee Mar.31| 23,216} 128,768} 151,984 87,489} 6 40,000} 24,495] 108,963) 5 
Iron, Coal and Steel. 
Vy BroW, ...sssssssseseeceeees Mar. 31 |Dr. 48,610| _2,838|Dr. 45,772||__... : ws |Dr45,772||Dr. 6,308)... 
att Bros. and Co. .....se.. Mar.31| 58,412} 25,281 83,693|| 79,150 oi ‘ 4,543|| 87,198]... 
a ee Dec. 31} 29,845] 167,006 196,851 2 196,851|| 198,872] 7} 
__ Rubber, &e. 
kt Rajah Rubber... Mar.31] 16,086] 15,231) 31,317||__... 13,340] 4 - 17,977|| 15,595} 5 
aly Re bor Estates ern Mar. 31 4,267]  24,960| 29,227) 900! 13,343} 5 4,000] 10,984] 37,364 223 
asta ~s or) naees Mar. 31 4,660] 2,808} 7,468)... a es ie 7,468|| 2,891] 24 
be Estates... onal Mar. 31 43,064 26,521 69,585 30,000] 5 a 39,585|| 37,824] 6 
s Plantations............ r. : , 41,500} 1 5,000] 24,279|| 60,860] 10 
meet Sayong Rubber ...... Dec. 31} 2,927 472} 3,399 Sie am 3,399]}... me 
Shipping. 
rawlers (White Sea and 
eS ens eine Mar. 31 1,604, 11,935} 13,539/]_—. 3,956, 5 7,000}  2,583|| 14,984) 74 
MEAN TOW sesesensene Dee. 31 3,060|Dr. 1,928}  1,132/| 600]... ye 532|| 4,280) 5 
Oli Te esverneneneun Dec. 31 6,565} 18,905]  25,470|| 384| 17,588] 223 ‘id 7,498|| 35,594) 40 
pine ol nde cad Copies Dec. 31} 18,505 74,502} + 93,007|| 5,250| 61,425] 188 5,500} 20,832!| 55,550] 10 
ea. 
a ea Sa Dec. 31] 28,614) 58,945} 87,559} 1 
ongai V , , j 0,950]  39,480| 10 9,000} 28,129|| 90,558} 1 
nai alley Oe Dec. 31 2,268|Dr. 4,556|Dr. 2,942\| ai Be ...  |Dr. 2,942||Dr. 468 — 
Mi Bee oernseneneee Dec. 31 1,949| Dr. 14,140|Dr. 12,191\} 1,200) ...  |Dr. 16,000} —1,609)| Dr. 8,923]... 
mite eT Dec. 31 8,866|Dr. 1,759} -7,107|| si ‘o i 7,107|| 5,863; 5 
hed Dec. 31 7,577} 6,937] 14,514 6,403} 40 8,111|| 13,262} 75 
atons and Baldwins . A 
teeee Pr. 30) 28,433) 17,596} 46,029|/ 69,587| 39,982} 24+ |Dr100,000| 36,460|| 133,275} 5t 
range Trust ........... 
lmatinal Sasping “Gaz | MOY SL] 2,245) 38,334) 40,579]| 14,902] 17,863] 6 6,000 1,814 || 35,089] 6 
re irust .... ona 
‘ttish Tea and Rubber Ty, May 31 8,919} 55,623} 64,542 52,500) 1 12,042)| 54,825] 1 
ubber Tr. | May 3] 4,225, 11,922} 16,147 11,719} 10 4,428|| 16,311) 12} 
—, 
ted Dental .... 
ae | Dee. SL} 11,722 168,781) 180,503)! 35,989} 112,049|f ,®,2:¢' 20,0001 12,465]] ... | -.. 
Co a's (Ship) Telegraph Mar. 31| 143,329 39,864/ | 183,193|| 16,666, 12,501. 74 10,500} 143,526|| 38,849) 74 
's Bread Go. 7"""" Mar.31} 2,142! 7,240 +~—«9,382|| 3.5e0l_—C; be ol 3,802|| 6,692)... 
rit Intemational” | wef: 22] 7-540) 13/863) 21,403|) 8,250} 15 5,500*} 7,653), 16,418} 174 
vate) and Sons... | Mye% Si} 13,314) 24,946) 38,260)/ ed i. 4,952) 33,308)|_... as 
Warp 84 Yorkshir., ; 47,601; 53,509} 101,110|] 22,000; 25,000} 10t 10,000! 44,110 
te ig onan 
Co. Tuber and Trading Mar.31/ 14,780, 8,581] 23,361 7,850} 10 15,511|| 7,867} 10 
rete eeseeen, Dec. 31} 203,281} 86,155] 289,436|| 51,000 35,000 203,436 112,468 


eo 
Seine to be allotted for sharce lavued is eharohoLiog 





+t Free of income tax. 


{ Paid on capital of £501 15s. 
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MINING OUTPUT STATISTICS. 
GOLD. 











—__ 
millers embracing North American, Indian and Australian 














but generally consumers were not di to anticipate fae 

—— | requirements despite the very attractive prices current, The 
Tona Tons ‘ that Italy had purchased extensively in North ; hie 

Company. Period. Orushed. Company. Period. Orushed. | confirmation, but with an estimated crop shortage of near! 
million tons it is not ngs! that = deficiency may be ym 

amd4on & Rhodesian in the near future. position is decidedly in buyers’ fay 
a $1000 | West Rand Von... Jane $0000 | view of the large surplus supplies that must be carried ove ia 
Meyer & Chariton... June 17,800 Van Ryn Gold ...... June 41,000 next season and the excellent new crop reports from al] the ™ 
producing countries. In these circumstances European moun 

TIN are in no hurry to rebuild stocks, although reserves are consider: 
" - below this period last year. Map omer “y floating supplies ig 
ons ‘ ons steadily increasing owing to the clearing of larger quant; 

eetned iets putes, Respowae. Cumpuy. ates. DS. | oath ‘hemualon and India, but the quota directed to this po 
is still rather below estimated consumptive requirements. A ste, 
a June 65 Kinta Kellas ......... June 2 demand for home-milled flour at declining prices resulted, as bakes 
= Rive -. ened June a Malayeiam pabpcennee Jeno a are not over-stocked and are purchasing for immediate poy 
Si ctensenan oe Half Jane 99 Gunga Kints........ June 15 Imported was rather scarce on spot, while shipment offers we 
XS RATS: June 15 Temoh a ET June oat attractive and —ayeee better gee low rates being quote 

MUDGRD 6.2.02 ceeeeeee ay 479° *UCHONG -..-0..-+e20008 ay for Australian parcels. eeding stuffs were steady and 4 
sam May yh eh nee ad oe consumers’ demand was in evidence for maize at hardening aa 
Danubian shippers were more reserved following large sales to ty 

* Piculs, 











OIL OUTPUTS. 


Barrisn ControtiepD Orrre_ps, Lrp.—Production for the week 
ended June llth: Venezuela, 43,749 barrels; Trinidad, 15,128 
barrels; total, 58,877 barrels. Production for week ended 
June 18th: Venezuela, 39,162 barrels; Trinidad, 14,498 barrels; 
total, 53,660 barrels. Production for the week ended June 25th : 
Venezuela, 38,293 barrels; Trinidad, 16,116 barrels; total, 54,409 
barrels. 


Tus Vewnezve tan Or. Concessions, Ltp.—Production for the 
week ended May 3lst was: Bolivar district, 103,325 metric tons; 
Maracaibo district, 6,720 metric tons; total, 110,045 metric tons. 
Production for the week ended June 14, 1930, was: Bolivar 
district, 106,519 metric tons; Maracaibo district, 6,220 metric 
tons; total, 112,739 metric tons.—Production for the week ended 
June 21, 1930, was: Bolivar district, 105,941 metric tons; Mara- 
caibo district, 6,348 metric tons; total, 112,289 metric tons. 


Vawnszvuetan Consotipatep Orrietps, Ltp.—Fyzabad total pro- 
duction for the month of May, 11,398 barrels (1,626 tons). Produc- 
tion for the week ended 7th instant, 2,993 barrels (428 tons). Pro- 
duction for week ended 14th instant, 2,704 barrels (386 tons). 
Lower production due re-organisation steam plant, and pumping 
unite. 


Tue Mexican Eacie Om Company, Ltp.—The production for 
the week ended June 14, 1930, was 240,000 barrels. The production 
for the week ended June 21, 1930, was 235,000 barrels. 








Commerctal Reports. 








THE CORN TRADE. 


Mark Lane, Thursday evening. 


Climatic conditions in the United Kingdom leave little to be 
desired, and all cereals are making excellent progress, full average 
yields being confidently anticipated. Warmth and sunshine have 
also enabled farmers to secure an abundant crop of hay of excellent 
quality and long in straw, but the absence of moisture is causing 
some anxiety as to root crops, especially on light soils. Offerings 
of native wheat at the statute markets show a seasonal shrinkage, 
but buyers remain indifferent and prices tend towards lower levels. 
On the import market, trading proved somewhat spasmodic, 
occasional bursts of buying by United Kingdom and Continental 
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U.K. and Continent, while chartering operations from Argentuy 
have lately been resumed on an active scale. 


WueEat.—Quietly steady. No. 1 Northern Manitoba, ex sh, 
40s.-40s. 3d.; No. 2 ditto, 39s.-39s. 3d.; No. 3, 388. 3d.; No.4 
Manitoba, 37s. 6d.; No. 5 ditto, 35s. 6d.; No. 6, 29s. 9d.; No. 
hard Winter, 36s. 6d.; No. 2 mixed Durum, 33s. 6d.; Ross 
62 lbs., 36s. 6d.; Barusso, new crop, 62} Ibs., ex ship, to arn, 
36s.; Australian, 39s. 6d.; choice white Karachi, 36s. $d. 
496 lbs. English, 8s.-88. 2d. per 112 lbs. 


FLour.—Quiet. London straight run, 34s. 6d. per sack ix 
country deliveries and 33s. 6d. London area. Of imported, Manito 
patents, 31s.-33s.; Buffalo, 31s.-33s.; Australian, 30s.-30s. 
ex store. On c.i.f. terms, Manitoba top patents, June-July, 3\:. 
3ls. 64.; export ditto, 28s.-29s.; Australian, 26s. per 280 lh 
Argentine, low grade, May, £5 12s. 6d. per ton. 


Maize.—Firmer. Plate, landed, new, 29s.: ex ship, to arn, 
26s.; old, to arrive, 25s.; new, May-June, 25s. 3d.; June-July, 
24s.; July-August, 23s. 6d.; August-September, 23s. 6d.; Bes 
arabian, 24s. per 480 lbs. Yellow maize meal, £7 10s. per ta 
f.o.r. London. Yellow African, £5 12s. 6d. per ton ex ship. 


Bar.ey.—Dull. Californian, old, landed, 34s.-40s.; new, a 
ship, 34s.-40s. as to sample; Chilian brewing, 33s.-37s.; Chevalier, 
38s.-44s.; Australian, 32s.-34s.; Smyrna, 34s.-36s. per 448 lis; 
Black Sea, ex ship, to arrive, f.a.q., 15s.-15s. 3d.; landed, Its. x. 
17s. 3d.; Persian, landed, 15s. 6d. per 400 lbs. English malting, 
7s. 3d.-7s. 6d.; feed, 6s. 6d.-7s. per 112 lbs. 


Oats.—Rather steadier for German, but otherwise genet 
position unchanged. Plate, landed, 13s.; ex ship, to arrive, |; 
Chilian, white, landed, 19s.; ditto, tawny, 15s.; German, landed, 
18s.; ex ship, to arrive, 17s.; mixed Canadian feed, 12s. # 
320 lbs. English, 5s. 8d.-6s. 8d. per 112 lbs. 








COMPARATIVE AVERAGES OF GRAIX. 


The following table gives the estimated sales of home-grm 


wheat during the harvest years 1929-30, 1928-29, 1927-3, 
1926-27 :— 


























1929-1930. | 1928-1929. | 1927-1928. | 1926-18. 
Betimated sales of home-grown 
wheat— Owts. Owte. Owts. -. 
1 week to June 28 ..........2.... 81,889 48,213 103,875 * 
43 weeks to June 28 ........000000 9,163,494 | 9,456,585 | 10,564,195 | 11,437 
Average price of English wheat per 8. d. s. d. s. d. + 
SE  coashudtakelinhatenmsinneeadttiaes 8 6 9 8 lo 9 12 








The following is a statement showing the Quantities Sold and 























Average Price of British Corn in the past two weeks, and for ti 
corresponding week in each of the years from 1926 to 1929:— 

QUANTITIES SOLD. AVERAGE Paice Pen OF 

Weeks ended. men pill 

Wheat. | Barley. | ate. | Whest. | Barley. | Os 

——~L 

1930. Owta. Owts Owts. a. a. 06 | 5 

Jane 21 ....0000e00. 111,621 20,680 7,920 8 6 . oi ae 

JUDO 28 ....cceeeeee 81,889 9,405 9,569 8 6 7 5 

Jane 26, 1926...... 52,595 | 12,995 | 17563 | 13 8 | 81 | $4 

June 25, 1927...... 114,225 11,323 33,542 29} Sst ys 

June 30, 1928...... 103,875 7,112 5504 | 10 9 | 10 8 | % 

Jane 29, 1929...... 48,213 7,080 12,784 9s} 911) 

















AMERICAN WHEAT MAREETS. 


The following table shows wheat quotations in recent wool 
with comparative figures for 1929 :— 


























———— 
Jay? 
Jan. July 3, | Jan. June 18,| Jane 25,| “°: 

waanase Porcen. 1908. 1929. 1930. 1930. | 1930. | 

Ww Gio. 1 Manitoba) 
~~ i 60 Ib. ...erseeee 122 1395 | 1489 | 161 | 
Ohicago ‘Ko. 2 Winter)— 944 
Cente per 60 ID. ....c.cc.-n00- 1169 | 1195 | 1303 oof | 8b | 
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THE COAL TRADE. 


rrespo’ ites :—Demand for South York- 
Our Sheffield oe eapontactory and still tends to shrink. Some 

coal cond orking time, in some cases to two and others 

ane ae and export prices of best steams have eased 
ton. Stocktaking and holidays have reduced the 
fow pence Pe into industry. Stocks of small fuel are 
pnnage §°1NE here and are phenomenally large. The demand 


malating every” ig shrinking and further furnaces are being 
r blast ~ vege from Ils. to 138. per ton. Output is in excess 
consumption. 


rrespondent writes :—There is no improvement 
Om ee nditions in the coal trades this week. d is 
viet d the collieries are still having difficulty in keeping their 
; = moving. As it is, short-time working is the rule in all 
ws Second hands hold & considerable quantity of coal, 
sincts. Secsfering freely at slightly under the colliery rates. 
J in Fife are about the only firm spot in the entire 
oe To-day’s shipping prices are approximately as follows 
. f.0 b. district ports) : ANARKSHIRE.— Ell best, 13s. 3d. ; 
‘lint best, 158.; splint second, 14s. ; navigation, 168; navigation 
cond. 14s. 6d.; Hartley, 15s., all per ton f.o.b. Glasgow; steam, 
Ad. trebles, 128. 6d.; doubles, 12s.; singles, 11s.; pearls, 11s. ; 
- 9s. 6d., all per ton f.o.b. Grangemouth. Fire.—Screened 
vigation, 16s. 6d.-17s. 6d.; first-class steam, 12s. 9d.; third- 
s steam, 108. 3d.; trebles, 13s.-14s. ; doubles, 11s. 6d.-12s. ; 
ingles, 1ls.; pearls, 10s. 9d., all per ton f.o.b. Burntisland or 
sthi, LOTHIANS—Prime steam, lls. 6d.; secondary steam, 
is; trebles, 138.; doubles, 11s. 6d.; singles, 11s. 3d.; pearls, 
Qs. 6d., all per ton f.o.b. Leith. AYRSHIRE.— Unscreened naviga- 
ion, 16s.; jewel, 168.; steam, 13s. 3d.; trebles, 12s. 6d.; doubles, 
|s. 6d.; singles, 11s. 6d.; pearls, 1ls.; dross, 10s. 6d., all per ton 
o.b. Ayr or Troon. 


Our Cardiff correspondent writes :—The undertone for dry and 

ized coals has shown a distinct improvement this week, and the 
sition of some of the steam coals is slightly better. Within 
stricted limits inquiries have been more active, and the more 
gular working of the pits suggests that the colliery companies 
ave secured a better adjustment of supply to demand. The 
ocks, moreover, are not so heavy as they have been recently, 
d prices for some of the small coals are now above the minimum 
vel. It would be premature to interpret these slightly more 
avourable conditions as indicating definitely the end of the 
pression and the beginning of a rising market. The following 
» the current approximate quotations: Best Admiralties, 20s. ; 
econds, 19s. 3d. to 19s. 9d. ; best drys, 18s. 6d. to 19s. ; Black 
eins, 188. 3d. to 188. 6d.; Western Valleys, 18s. to 18s. 3d.; 
astern Valleys, 17s. 6d. to 17s. 9d.; best small steams, 13s. 3d. 
» 13s. 6d.; cargo smalls, 12s. 3d. to 128. 9d.; coking smalls, 
3s. 3d. to 138. 6d.; best large anthracite, 36s. to 37s. 6d.; Red 
en large, 228. to 27s.; French nuts, 43s. to 46s.; stove nuts, 
8. to 438.; machine-made cobbles, 40s. to 45s.; rubbly culm, 
4s. 3d. to 128. 9d.; foundry coke, 32s. 6d. to 36s.; patent fuel, 
ts. to 21s. 6d.; pitwood, ex ship, 27s. to 27s. 3d. 








TRON AND STEEL. 


"We extract the following from the weekly report of The London 
ron and Steel Exchange :—The markets coe ‘settled down to the 
me —— usually associated with the summer months. This 
~~ = quietness in the demand for steel materials is more pro- 
—_ an usual, and there is little anticipation of any improve- 

™ a onan until the autumn. Consumers and merchants in 
ae y and abroad do not appear to be carrying the usual 

naing LS stocks, which points to the possibility of a demand 

as din 3 in the year which may afford some relief to the 
a = the pig iron market prices are, after all, maintained, 

Ae donee lo - think that any reduction in price would stimulate 
fein in the present state of the market, and are chary of 

I the baie ate. to their fears of an increase in cost as a result 

taal continent nt coal legislation. The demand for semi-finished 

whetad ee but there is little doubt that a considerable 
from British prem veg is being held off the market. Inquiries 


tons. The Continental’ Roe Porson speeiey seteed SPa00 


Rae se ; pressing keenly f. rders, 
oy ~ i. = fair amount of business caamine to the British pater 
have ben re » note that sheet bars produced in Lincolnshire 
material. In the fini navia in competition with Continental 
regular, and thene ap hapa department the demand continues 
demand from the sabioes reed a eg for all —e whilst the 

Our Middle 

importance on correspondent writes :—There is no business 
to small quantita’ m Cleveland iron, trading being still confined 
proaching, the if early requirements. With holidays 
une ahead, and dull mock non Will be on a reduced scale for some 
mooderate Appr Agedonrs to rule. There was only a 
transactions were wv the yY market on Tuesday, and 
; Prices, which cmcintmited in extent. Producers made no change 
Od. and agree ry 0. 1, 70s.; No. 3, 678. 6d.; No. 4 foundry, 
oor demand, ee. f.o.b. or f.o.t. Hematite is still in 
Despite im output, stocks are still 


further. Prices are weak, and reasonable quantities of mixed 
numbers can now be obtained from makers at 71s. per ton, but 6d. 
per ton more is demanded for small lots. Shipments of all kinds 
of pig iron last month were the lowest since July, 1927, and manu- 
factured materials were just slightly ahead of the previous month, 
the respective figures being :— 





June. May. 
Pie OME sc cicen cscs cctcecccses decnitltens 12,456 17,878 
Manufactured irom..............ssse68 4,074 1,678 
Manufactured steel .................. 41,016 43,277 

57,546 62,833 


In the manufactured departments Dorman, Long & Co., Ltd., 
have secured orders for the supply and erection of about 10,000 
tons of structural steel material for three large building contracts in 
London. Furness Shipbuilding Co., Ltd., of Haverton Hill-on-Tees 
have just booked an order for Norwegian owners for two large whale 
factories of about 21,500 dead-weight each, to be built of British 
steel only. This contract will be of great benefit to local steel 
works. Prices of steel materials under the rebate scheme are 
unchanged, viz. :—Plates, £8 15s.; joists, £8 10s.; and sections, 
£8 7s. 6d. Among other commodities heavy steel rails are £8 10s. ; 
21-24 black sheets, £9 12s. 6d.; 24-gauge galvanised corrugated 
sheets, £11 17s. 6d., all for home use. The ore market is stagnant, 
and 20s. c.i.f. remains quite a nominal figure for best Bilbao rubio. 
The freight Bilbao/Middlesbrough for early tonnage is about 5s. 6d. 
In furnace coke there is still a surplus supply on the market, and 
early deliveries are offered at 16s. 6d. delivered at consumers’ works. 
The number of furnaces in blast in the district is now 31, one being 
temporarily damped at the Consett Works for necessary repairs. 


—eD 


Our Sheffield correspondent writes :—The turn of the half-year 
has not yet brought any relief to the prevailing depression, although 
some revival of buying of raw materials is anticipated in the near 
future. Producers have decided against any changes of price 
and demand is confined to day-to-day requirements. The trade 
in open-hearth steel is in a very bad state, alike in Sheffield and 
North Lincolnshire. Less than a third of the melting plant is 
operating. A Sheffield firm has carried out at Port Said the first 
steel foundry in Egypt. The plant will produce castings for ship 
repairs. A moderate demand continues for high-class special 
steels and engineering and wood-working tools. The cutlery and 
plate trades are acutely depressed. Overseas business is the weakest 
~~ in all sections of local industry. Australian trade has slumped 
y: 





Our Glasgow correspondent writes :—Business in the West of 
Scotland continues very quiet, and in several departments it has 
been found necessary to shorten the working week still further. 
Steelmakers and makers of small diameter tubes are suffering most 
acutely at the moment, but almost every branch is finding business 
difficult to secure notwithstanding the low prices ruling generally. 
There is no improvement in the demand for wrought iron bars or 
for re-rolled steel bars, nor does business in the pig iron market 
show any increase. Sheetmakers are finding a steady demand for 
the home trade requirements, bat export business is poor. 


ED 


Our Cardiff correspondent writes:—On the Swansea Metal 
Exchange on Tuesday business was comparatively quiet and buying 
principally of a hand-to-mouth character. Tinplate prices were 
nominally unchanged at from 18s. to 18s. 3d. per basis box, and 
those of galvanised sheets at from £11 17s. 6d. to £12 per ton; 
but bars were a shade easier at from £6 5s. to £6 10s., with makers 
prepared to concede 5s. for prompt orders. Shipments of tinplates 








Increasing Interest 
in South American 
Markets 


Estd. 

HE Bank of London 

& South America 
welcomes and fosters 
the ever increasing in- 
terest in the fast 
growing markets of 
Latin-Ameriea. With Branches 


1862 
experience of 67 years 
this Bank is singularly 
well equipped to pro- 
vide up-to-date market 
information and _ to 
undertake Banking 
Business of every description. 
and Sub-Branches in South Status reports are supplied on 
America. in London. Bradford request, and a Monthly Review 
and Manchester: in France of Market information io 
Belgium, Portugal and U.S.A. English or French is issued 
with the concentrated free on application. 


BANK OF LONDON 
& SOUTH AMERICA 


aIMITED 
6, 7 & 8, Tokenhouse Yard, London, E.C.2 
MANCHESTER : 36 Charlotte Street. BRADFORD: 33 Hustlergate. 
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last week were exceptionally heavy, totalling nearly 130,000 boxes, 
compared with 62,000 the previous week. Stocks have accordingly 
been reduced to 188,609 boxes. 








OTHER METALS. 


 Trx.—Market opened dull and easier on the publication of June 
statistics, showing a further increase in the total visible supply, but 
at the lower prices current buyers were more in evidence, and 
values marked some recovery. rn advices were also on a lower 
basis. Total visible plies for June amounted to 42,459 tons, 
compared with 40,055 the previous month, United Kingdom stock 
end landing, 22,419, against 19,791 tons during May. Shipments 
from the East totalled 8,125 tons, of which 1,727 tons were to the 
United Kingdom; 1,599 tons, United States; 4,275, Continent; and 
524 other countries. American deliveries during June were : 
Atlantic porte, 5,800 tons; Pacific ports, 85 tons; landings, 3,584 
tons ; and cock, 4,144 tons. Standard cash sold £136 12s. 6d.- 
£135 78. 6d., and £136 17s. 6d.; three months, £139 10s.-£136 10s., 
£139 10s. and £138 15s. In the East, sales were reported at £141 5s. 
to £138 58. and £139 5s. per ton. c.i-f. 

Corrrer in moderate demand with slight price fluctuations. 
Standard cash sold, £49 17s. 6d. to £49 12s. 6d.; three months, 
£49 7s. 6d.-£49-£49 158. and £48 ton. 


LEAD quiet but prices slightly easier on increased offers. Good 
soft foreign pig, July, sold £18 1s. 3d. to £17 17s. 6d.; August, 
£18 2s. 6d. to £17 178. 6d.; September, £18 ls. 3d. to £17 16s. 3d.; 
October, £18 Is. 3d. to £17 158.; December, £17 15s. ton. 

SPELTER ound easier, on liberal offerings, which were 
moderately a od, July sold £16 1s. 3d. to £15 16s. 3d.; August, 
£16 78. 6d. to £16; September, £16 10s. to £16 5s.; October, 
£16 13s. 9d. to £16 78. 6d. per ton. 


— OxIpE quiet at £26 to £32 as to quality, per ton delivered 
-K. 


QUICKSILVER maintained. Spot, £22 2s. 6d. per bottle. 


Tux Puiates steady. I.C. coke prompt and forward, 186. to 
188. 3d. per box f.o.b. Swansea. 


AnTimony.—Demand quiet but sellers adhered to steady prices. 
English regulus, £38 to £45 ; Chinese ditto, spot, £26 10s. to £27 10s. ; 
July-August, £23 to £24; crude, July-August, £13 15s. to £14 per ton. 

Wotrram dull. Chinese, July-August, sold 15s.; Burmese, 
spot, buyers, 16s.; July-August, nominally 14s. per unit. 

AnTIMONY OrE.—50 per cent., July-August, 3s. 6d.; 60 per cent. 
ditto, 4s. per unit. 


Antimony Oxipe.—July-August, £24 10s. per ton. 








THE COTTON TRADE. 


LIvERPOOL, July 2nd. 

The spot demand has again been slow, but the market has been 
steady on the covering of a “short ’’ interest in futures induced 
by the fact that complaints of too dry weather have come from the 
Central Belt. Spot sales for the week June 26th to July 2nd 
(inclusive) are 19,000 bales, of which 8,270 are American, 2,200 
Brazilian, 450 Argentine, 2,900 Peruvian, 2,510 Egyptian, 900 
African, 1.00 East Indian, and 770 sundries. Imports for the 
same period are 24,788 bales, of which 6,750 are American, 430 
Brazilian, 4,376 Argentine, 1,125 Peruvian, 6,623 Egyptian, 4,498 
African, 73 East Indian, and 913 sundries. Quotations to-day 
are: American Middling, 7-57; Egyptian Sakel, 12-10; Uppers, 
9-51; Brazil Fair, 6-92; Peru, G.F. Smooth, 7-92; West African 
Middling, 7:52; and East African G.F., 8-17. 





MANCHESTER, July 2, 1930. 

Demand throughout the market has continued disappointing, and 
spinners and manufacturers have again reported a limited turnover. 
Nothing has occurred to stimulate buyers to greater activity, and 
there has been caution owing to unsatisfactory advices from foreign 
outlets and uncertainty relating to future values. Political news 
from India tends to become worse and the boycott, especially in 
Bombay, is more intense than ever. Fresh business has been 
practically at a standstill and merchants complain of difficulties in 
moving goods from the bazaars. Isolated transactions have been 
put through in cloths for dyeing for China. Scattered sales have 
occurred in bleached shirtings for Egypt and the Near East. Very 
little has been done for South America and the Continent. There 
are indications of more looms stopping. American and Egyptian 
yarns have been purchased ingly at irregular rates. Supplies 
are plentiful, despite the big curtailment of output. 
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THE WOOL TRADE. 


Our Bradford correspondent writes :—General conditions in 4 
market show little change. There is still a pronounced lac , 
activity, the only business transacted being in small weights fy 
current uirements. Users appear to have lost confidens ; 
to-day’s prices of wool, and as the majority have covered their nj 
for a few weeks ahead, there is no inducement for them to speculsy, 
No doubt the London auctions, which open next Tuesday, vill beg 
to make the immediate outlook a little clearer. Yorkshire buys 
do not seem to be prepared to operate heavily. Continental buys 
will be the determining factor; if their spot demand is sufficiex 
strong, a marked decline as compared with prices ruling at the che 
of the last series may be prevented. Any fall of from 5 to 1} 
cent. that may be recorded has already been discounted in ty 
Bradford market for tops, quotations having been pruned during tk 
last few weeks in an attempt to interest users. Many trader, : 
course, both here and on the Continent, regard current values ¢ 
wool as being very reasonable, but in the West Riding the pr 
response from buyers of piece goods overshadows the improveme 
in the statistical position of the raw material. The effects of t 
recent strike are still being felt, and although stocks of piece gu 
have been considerably reduced, new orders to provide work 
few and far between. Spinners are badly in need of particulars, a 
quotations for yarns, especially standard counts in fine qualities, « 
very irre . At the English wool fairs prices are keeping vy 
steady, but there is little margin of profit for merchants. 








COLONIAL WOOLS. 
[FROM A CORRESPONDENT. | 


Details have been published of the quantity of wool availabe 
for the fourth series of Colonial sales which commence in Colews 
Street Wool Exchange, next Tuesday. The total available + 
143,400 bales, which is rather less than many people expect 
but is adequate to meet all prospective requirements. The quanti 
of New Zealand wool—63,500 bales— is regarded as considerste 
compared with 54,000 bales at the May sales. New Tesias 
freezing establishments have been exceptionally busy since lis 
January, which accounts for the big weight of slipes which wil 
available from now up to the end of the year. There will als * 
a considerable weight of greasy fleece wool, and the offerings shout 
be good both in merinos and crossbreds. The home trade 72 
gather in Coleman Street next Tuesday in anything but 
buying form, and although we are looking for a fair covering mow 
ment, Bradford's competition in particular will centre largely * 
crossbreds rather than in merinos. France and Germany \ 
probably bid freely for the merinos, and the series should 
satisfactory. 








HIDE, LEATHER AND ALLIED TRADES. 


Domestic cattle hides remain steady at most markets, o = 
heifers changing hands at the previous week’s figures at the —— 
held in the north this week, while cows and bulls were slightly «* 
The calfskin market is also fairly firm, but sheepskins are _— 
demand, and values for certain kinds are inclined to pte 
Business in connection with foreign hides has been quiet, aD be 
little interest shown by tanners in this country, prices he 
descriptions are weaker. In the South American market qu° nt a 
have dropped to 64d. for Argentine ox, with sales of hg ae 
made at 6 #d. and cows at 64d. Rio Grande saladero ox 80 Pus 
have sold at 6d. and 5d., while the market for dry wrench afi. 
is easier, with B.A. Americanos selling at 74d., Corrientes te 
Sierra Cordobas at 8d., and Inservibles at 4}d. Cape ae 
lower, dry salted 20/30 Ibs. being offered at 7$d. and 6§d. for! 
and seconds, with drys quoted at 8}d. and 7d. Although 
in sole leather has moved on more or less moderate een 
seems to be a tendency for the demand to — = ry 
classes the inquiry is distinctly poor. Prices, howevel, 
fairly steady, but any attempt on the of sellers ey 
fractional advances 1s met with o tion. sold 8 
manufacturing end of the trade light dry hide be ho 
moderate quantities, but heavy weights in this 4 = 
bottom stock hang fire. English and wetealted bends 6 
been taken up in limited quantities by the repairing trade, 
it is very difficult indeed to effect « sale of a quantity lane 
that required for immediate use. Certain kinds of ofial 











@ slightly better market, but even so business continues ver? 1 
perticularly for rough shoulders. The turnover in 
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The March of Progress 


The Sun Life Assurance Company of Canada announces that it 
has vested its London Office with the status, responsibilities and 
administrative powers of a Head Office. 


* * 


is si ificant decision has been taken in the 
interests licyholders present an . i 
interests en of he ma itude of the Company’s 
ions in Great Britain. It is also an expression 

of th Company’s confidence in a still more rapid 
extension of its business here, and of the Company’s 
determination to strengthen in every possible way 


its service to the Public. 


* 


progress of the Company in this country will 
greatly surpass anything before accomplished. 


Not only here but throughout its World-wide 
Organisation, the Sun Life of Canada is making 
Insurance history by the rapidity of its growth, 
the liberality of its policy contracts and the 
generous benefits received by its policyholders. 





~y in thy ‘ 
lack | 
anil The London Administrative Office has a complete [ mpr eg nable 
ifidence 2 Head Office organisation, consisting of a General ; 
their nex Manager, a Resident Secretary, a Resident Actuary, The business of the Company is conducted in Ce j 
) Speculay, a Chief Agency Official and a staff of nearly 300 accordance with the laws of Great Britain. It me 
y» Will ba members. is also subject to the exacting provisions of the ae 
Lire buyen ot Canadian Insurance law and the rigid supervision ‘s2 
ital buy All policy contracts arranged inthe British Islesand — of the Insurance Department of the Government % 
sufficienty all transactions in ee eee a of Canada “fy 
oa completed and settled in : ae One of the chief factors in the outstandin Mt 
tn? g success L2 
4, it r of submission to the Head Office at Montreal. of the Sun Life o f c da is the policy governing : 
on : : e imvestment of its funds. e sound an iy 
coat The London a rains the ~—Maener Ag profitable character of its investments has made 7 
vals fully-equipped Brivfied representatives. Allsepre, Possible the high rate of bonus distribution and the i 
y the por penn sd neat thro an intensive course of popes of special maturity bonuses to its policy- iy 
proven training at the Sun Life of Canada’s own Trainin olders and also the establishment of large reserve wa 
ects of th Schools. Life Assurance being a highly speciali and surplus funds. I t 
ce business, such 18 conside indispensable The Assets of the Company at the end 5 ; 
valor al in the interests of the Public. of 1929 exceeded £116,000,000, with i 
alities, ax ‘ ‘ ' a surplus of over £12,000,000 and con- id 
a ein ee. ese oe enters nem oe Hi 
° to £10,250,000, an increase of 40 per cent. over porn eevee P f 


the figures for 1928. Under the new conditions 
and with such largely-increased facilities for service 
to the Public, it is safe to prophesy that the future 


=] SUN LIFE ASSURANCE ] 


The financial position of the 
Company is impregnable tei 


expected 

8 quantity 

nsiderabk 

ry Zealant 

~~ (Incorporated in Canada in 1865 as a Limited Company) at 
ch will & e fs 
il ale» Head Office: Montreal, Canada. Bi 
igs shows is ij 
rade wl Fs : ' 
but gow Wheth * * * ; i! 
ing move ether you desire to give financial protection to your dependents or to provide an income au 
mews pon Ppt owa later years—or both—the Sum Life of Canada has the Avan advantageous id 
Should & and profitable policy available for you and will be Pleased to send full particulars of it 


. without obligation. 
he Company also specialises in Annuities and in Group Life and Pension Plans, 
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SUN LIFE ASSURANCE CO. OF CANADA 


141, Sun of Canada House, Cockspur St., LONDON, S.W.1 


Assuming I can save and deposit [0.0.0.0 Ts compeemiemnen 
please send me—without obligation on my part—full particulars of your 
Investment Protection plan showing what income or cash sum will be 
available for me. 


(llv.. Mes. or Mise) SOCCER E EEE E EERO EOE EE EE EERO TEESE EERE EEE EEE HEHE EEE EE EERE RESET REESE EEE EEE EEO EEE OEE ER 
Address 
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Sun of Canada House, 
London, S.W.1. 
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SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS EXCEED - £15,500,000 


FIRE. LIFE. ACCIDENT. MARINE. 
London: 5, Walbrook. Gc 2* Ss =. Street, S.W.1 














bellies has been fairly satisfactory, while moderate sales of rough 
have been made. A fair turnover has been done in upper leathers, 
the better part of the call having been in comnection with black 
and brown glacé kid, supplies of which are moved off fairly regularly. 
Day-to-day inquiry is also experienced for box and willow calf, 
while there seems to have been a little more movement in connection 
with the sale of patent leather. Semi-chrome upper stock is 
difficult to negotiate unless the price at which it is offered is low. 
Suede leather experiences a moderate turnover in some of the 
cheaper lines, but the call for reptile skins seems to have dropped 
off considerably. Curriers continue to experience a very r 
run of trading, and orders are usually for the lower-priced g . 





— 


VEGETABLE OILS AND OILSEEDS. 


Very quiet conditions prevail, and in no direction is there a 
marked disposition to trade. The fall in the American exchange 
rate and reports of a larger estimated yield in the United States 
have caused a further setback in Plate linseed, which has declined 
to £15 15s. on spot at Hull and £15 12s. 6d. for July shipment. 
Calcutta to London is also easier around £17 7s. 6d. for shipment. 
The quantity of linseed afloat for Europe has increased to 122,400 
tons. Only a small business is reported in cottonseed, £6 11s. 3d. 
having been accepted for black Egyptian, August loading, and this 
remains the nominal price for all positions of old crops. The new 
crop is expected to commence shipment in September, and for this 
£7 is quoted September-October, and £6 18s. 9d. November- 
January. Soya beans are firmer. Demand for vegetable oils is 
only moderate. Very little interest is shown in linseed oil, which 
has dropped to £38 10s. per ton naked ex Hull for July delivery and 
£37 August. Cotton oil is easier, crude Egyptian having offered at 
£26 15s. and common edible at £30. Other seed oils are quiet and 
lack support. Oilcakes and meals are priced lower, but are still in 
small request. 











OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR. —There is only a moderate amount of business passing 
daily with manufacturers and distributors, who seem to be 
deterred from increasing their holdings by the rather unsettled 
state of the commodity in the all-important centre, New York. In 
these circumstances, quantities on offer become unwieldy, with 
sluggish crop movement in Cuba and Java. But prices are unusually 
low owing to bounties prevailing in most beet-producing countries, 
and should soon react to any adverse crop news. Weather condi- 
tions over a large area of Europe remain very dry, and proper 
development of the root is retarded. In this connection, it is 
interesting to note that potatoes have advanced materially recently. 
Raw refining kinds are still slow of sale, but prices about unchanged. 
Terminal sections presented quiet features. Of raw, August sold, 
5s. 10}d. to 5s. 9d.; December, 68. 2}d. to 68. l4d.; March, 
7s. 3jd. to 7s. 2$d.; May, 7s. 6d. to 7s. 5jd. Cuban, 96 per cent., 
July, quoted 6s. 6d.; August, 6s. 74d.; October, sellers, 6s. 8}d., 
c.i.f. U.K. Receipts for the past week amounted to 23,519 tons, 
against 29,370 tons at corresponding period in 1929; exports, 
40,727, against 98,801; stocks, 1,631,332, against 1,298,387 tons. 
Stocks of raw sugar in the three chief ports of the United Kingdom 
for week ending June 28th totalled 117,126 tons, compared with 
108,309 last year. 


COFFEE.—There is no improvement to note in this market. There 
is only a limited movement in all classes on spot, with prices inclined 


to favour the buyer. European demand for Brazilian varieties 
becomes lessened. 


COOOA.—A moderate inquiry prevailed on spot at previous rates. 
Forward positions inclined to show some irregularity. Accra, F/F, 
mid-crop, sold 31s., and October-December main at 35s. 6d., f.o.b. 


Terminal, July delivery, changed hands at 36s. 3d., and December, 
368. 6d. to 36a. 3d. 


TEA.—Indian auctions produced some 50,200 kages during 
the week. After a quiet opening with rates at some irregu- 
larity, better progress was made, and there was no material change 
to note on ce. Some coloury medium invoices, however, ruled 
slightly weaker. Ceylon sales of 34,670 packages met a fairly good 
reception. Finest kinds in small supply sold freely at about late 
rates. Thin and plain liquoring teas, $d. to ld. down. O 
pekoes in particular ruled weak. Good medium and fine leaf grades 
im request on export account. Java and Sumatra sales rather quiet, 
and buyers favoured respecting trend of values. 


RICE —No material change in any given direction, and general 
trade slow. Burma shippers continue somewhat reserved. Two 
Stars, afloat, sold 12s. 3d., c.i.f. London/Continent. Two Stars 
Rangoon, spot, London sellers, 12s. 10}d.; afloat, 12s. 3d.; July, 
sellers, lis. 10)d. Spanish oiled, tember-October, sold at 
138. Od. to 14s. Italian, 15s. to lis. c.if. No. 3 Burma, to 
Levant, quoted 11s. 10}d., c.i.f. double bags. 





a 
PEAS slow and the turn easier. Japanese, new 

126, 6d.; old, 12s. 9d.; afloat, 138.; July-Aveat’ igre ta 

crop, September-October, 14s., c.i.f. Dutch marrowfats os 

14s. 9d.; small hand-picked blue, 10s. to 12s.: new » Prag, 


crop, 

16s. 6d., f.o.b. terms. Calcutta (per 504 Ibs.), June. Syren, 
Karachi, ditto, 40s. 3d. c.f. Maples, No. 1 New Zealand tt 
June-July, nominal, f.a.q.; July-August, 60s. Tasmang” 
grade, new, July-August, 62s. 6d. c.i.f. A 


BEANS quiet. Madagascar, spot, London, 32s. to 34... 
32s. 6d. Ohtenashi, spot, 18s. n haricots, rs phe 
10s. 6d.; July, 98. 9d. c.if. Danubian H.P., spot, 16s, cit 
Glasgow, North African, new, July-August, 7s. 9d. cif. “Chae 


ditto, 7s. 

SPICE.—Pepper met with quiet attention and trend oj 
favoured the buyer. Lampong, May-July, steamer, sellers, 73, 
August-October, 7§d. Muntok white, May-July, sold ihe 
August-October, sold, 94d. to 9§d. Cloves dull, unaltered. be 
flour, July-August, to Liverpool, sellers, 98. 9d. c.if. T 
nominal. Desiccated coconut halves, July-August, 26s. 44d. cis 
African ginger, spot, 40s.; forward, 37s. c.i.f. London stocks 9 
black reduced 10 tons on the week at 945, against 1,595 at sane 
time last year. White 34 tons down at 558, against 494 in 1924, 


FRUIT (Dried).—Currants: Greek fruit quiet of sale, but ny 
crop Australian met an improved demand. Patras, quoted, iq, 
43s8.; Zante, 38s.; Gulf, 40s.-42s.; Vostizza, 44s.-58s.; Austraba, 
new crop, 38s.-62s. Sultanas: Smyrnas in limited supply, ty 
Australian sell steadily. Smyrna, medium to fine, 446.54. 
Cretan, 42s.-60s.; Greek, 42s.-658.; Australian, old, 348.44. 
new, 45s.-75s. Dates in better request. Hallowie, spot, 15s.-l%, 
Khadrowie, 14s.; Siar, 11s.-14s. Raisins in small supply. Valency 
quarter-boxes, at 36s.-38s.; Lexias, 38s.-42s. Figs dull. Genum 
16s.-308.; good average, 16s.; September shipment, 18s. 6d. cif, 

EVAPORATED FRUITS.—Californian plums were in fair 
but prices barely steady, a full yield being expected this seas 
Peaches and apricots also experienced a steady movement. Plum: 
Californian, new crop, 30’s-40’s, 52s.; 40’s-50’s, 50s.; 
30’s-40’s, 488.; 40’s-50’s, 46s. Apricots: South African Roy, 
50s.-110s.; Australian, 50s.-67s. 6d. Pears: Californian Lae 
County, fancy, 82s. 6d.; extra, 92s. 6d. Peaches: California, 
choice, 50s.-55s.; fancy, 57s. 6d.-62s.; South African, 1929 crm, 
42s. 6d.-50s.; 1930 crop, 42s. 6d.-58s. Apples: Californian, sp, 
sliced, extra choice, 35s.-65s.; Canadian, 52s. Almonds qua 
Mazagan, 97s. 6d.; Mogador, 97s. 6d.; P.G. Sicily, 105s. ; Majorca 
95s.-112s. 6d.; Bitter-Jordan, nominally 190s. Apricot kernels 
Indian, sweet, spot, 72s. 6d.; China, bitter, for shipment, 35s. cil; 
sweet, spot, 70s. Hazel kernels: Barcelona, 155s. Fret 


(shelled) walnuts, 135s.-140s. ex wharf London. For shipmeot, 
130s. cwt. f.0.b. Bordeaux. 


CANNED GOODS. 


CANNED FRUITS.— Business is broadening out under a better cut- 
sumptive demand stimulated by fine weather, both Californian a 
Australian varieties moving off more readily despite plentid 
supplies of English fresh fruit available. Prices are more ress® 
able than of late, both regarding spot and new-pack offers. Sings 
pore pines steady, but trade fails to expand. Stocks, howeve, 
are by no means large. Italian tomatoes do not attract mut 
attention, but few offers of new pack were available. 


CANNED FISH.—Market steady but generally quiet. Salmo: 
Alaska red talls, quoted 49s. 6d.-50s. 6d.; pink talls, 25s. fd. 
258. 6d.; and halves, 32s.-35s. Japanese crab, best quality 
87s. 6d.-90s. Lobsters: Halves range from 130s.-135s. Sardine: 
Portuguese clubs, quarters, 4s.; 1-lb., 12s. per dozen tins. 


CANNED MEATS.—A good demand continued, especially for hs 
and tongues, and late rates were fully maintained. 


CONDENSED MILK AND MILK POW DERS.— Market continues ft, 
with a good trade passing. Quotations: Dutch condensed mik 
full cream, sweetened, 5-cwt. casks, 33s. ; machine-skimmed dit 
21s. 3d.; full cream, sweetened, 56-Ib. drums, 52s. 6d. 
condensed milk, full cream, sweetened, 5-cwt. casks, 42s. ; machilt 
skimmed ditto, 23s. 6d.; Dutch full cream milk powders: 26 #* 
cent. butterfat, roller process, l-cwt. cases, 658.;  spréy ~ 
2 by 56-lb. tins, crated, 85s. Dutch machine-skimmed ” 
powders, roller process, l-cwt. cases, 28s. 6d.; spray ditto, M 
56-lb. tins, 388. 9d.; l-cwt. kegs, 37s. 6d.; 1-cwt. cases, 378. 
all per cwt. English prices basis carriage paid nearest — 
Dutch prices are net, ex store London/Hull or Goole, and — 
prompt or gradual delivery to the end of July, 1930. Su® 
available in Newcastle, 3d. per cwt. extra; Liverpool, 0¢-; "7 
chester, 1s. Minimum I-ton lots. Smaller quantity, 6d. pet 
extra. On the grocery side, full cream, sweetened, 1%. ; machise 
skimmed, sweetened, 8s. 9d. basis per case, usual packing. 

HONEY.—Market dull and rather featureless. Jamaica, vh™ 
48s.-50s.; good amber to fine , 40s8.-478. 6d.; dark - 
amber, 366.-40s.; Cuban, pale, 40s.; light amber, 36; 
Domingo, good to fine, 37s.-40s.; manufacturing, 35¢-**: 
Mexican, 35s.; Californian, 50s.; light amber, 45s.; New 
658.-95s. cwt. 


RUBBER. 


Market steadier, fair trade buying and sellers roe 
Sheet, spot and July, sold 6 4.d.-64d. ; September, Cid; eis 
December, 6 yd. ; January-March, 6 #d.; April-June, 6 tid. 
shipments last month, 36,600 tons. London landings for past pati 
eee 2,039 tons; deliveries, 1,228; stock,  genphowe d 
wi ,982 at i iod last , being rey 
811 tems anthoseae aaa ian i al tons ; deliveries, 27" 
stock 139 tons up at 27,493, against 4,628 tons last year- 
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30. July 5, 1930 .] 
I 
= YORK CENTRAL RAILROAD COMPANY > 
THE NEW Board of Directors to the Stockholders for the year ended December 31, 1929. 
TO Wing Extracts from the Report of the 
Domy Year ended Year ended 
1eW rp Dec. 31, 1929. Dee. 31, 1928. Increase, Decrease. 
mn“ p oe faseme. 6,915.26 miles 6,911.27 miles 3.99 miles. 
y Operations. ; $396,917,258 74 $381,733, 944 32 =—s- $15,184,014 42 
forme doiiwas operatina revenues ’ 302,614,246 33 288,250,203 20 14,364,043 13 
Londa, Railway operating CXPen Te tions ; ° . _ $94,303,012 41 — $33,483,041 12 $819,971 29 
it fiet revenue from railway OPO ; (76.24) (75.51) (73) 
a ercentage of expenses to rev ,626,062 33 $29,136,903 40 $1,510,841 07 
Chay y tax accruals i 99,348 73 30,543 88 31,195 15 
Uncollectible railway nine $66,577,601 35 $64,215,593 64 $2,362,007 51 
fring Railway debit $5,096,157 82 $5,082,960 30 $13,197 52 
rs, 7) Zquipment rents, net a 3,143,220 03 3,089,488 42 53,731 61 
et ny Joint facility rents, ne $64,624,663 56 — $62,222,121 96 — $2,402,541 60 
; oe; Net railway income 
- Sep . $699,317 71 $806,434 21 $107,116 50 
Tapiog Bowes ee ho 706,506 67 771,857 88 65,351 21 
Hd. cit Sapa aE ee ceasating datell $7,188 96 $34,576 33° $41,765 29 
toca 9 ae a. : $64,617,474 60 ~ $62,256,698 29 ~ $2,360,776 31 
) Gt Game 
1 1924, aie Non-operating Income, a $139,936 05 $121,460 21 $18,475 84 
— Se Burges «© ered 3 © Seelo ts 
Vd isce , ’ 5) 
0d, i ET ener nom apeating pica pont 713,073 38 625,521 14 87,552 24 
come os peope ae 41,174,838 09 19,604,392 20 21,570,445 89 
vide 
py, fe acme rom fed cule and aewounes $949,688 29 Boao sa ATS ge 061 25 
4.5; Hm E2come from Woking and other reserve funds 203,232 39 187,673 12 15,559 27 
48. Aig —_ a . . 286,996 92 124,622 45 162,374 47 
a wee non-operating income $59,146,952 89 — $34,594.74063 _— $24,552,212 26 
‘alenca, Gross income... hea teach: Ae $123,764,427 49 ~ $96,851,438 92 ~ $26,912,968 57 
motions from Gross Income. 
ae Rent for leased roads ong ae es oT ee ; $14,553,046 58 = $14,117,576 90 $435,469 68 
» Cai, ad he yee» . : 1,125,551 51 ,381,959 89 $256,408 38 
reques, Miscellaneous tax accruals oe . ,851,106 64 1,738,966 97 112,139 67 
Separately operated roperties—loss eo . 50,434 63 52,899 70 2,465 07 
5 seaacn, Tacenest on funded debs .. . ; 26,497,379 92 27,744,694 35 1,247,314 43 
Plus: HE Interest on unfunded debt ; 659,678 51 752,012 48 92,333 97 
Oregea, Amortisation of discount on funded debt : 491,922 03 "381 85 35,540 18 
1 Royal Maintenance of investment organtention . ,658 3,777 75 3,880 57 
in Lab Miscellaneous income charges . 250,357 46 268,683 93 18,326 47 
ito Total deductions from gross income .. , $45,487,135 60 ~ $46,516,953 82 $1,029,818 22 
“pe Net income... ove oe $78,277,291 89 —_ $50,334,485 10 — $27,942,806 79 
cae Per cent. to capital stock outstanding , (16.88) (10.85) (6.03) 
AN, Spot, Disposition of Net Income. 
Is quit. Dividends declared (8 per cent. in aa ye) $37,090,531 60 $34,854,879 30 $2,235,652 30 
fajorcas Sinking and other reserve funds re 190,948 89 175,851 37 15,097 52 
~~. Total appropriations of income. $37,281,480 49 ~ $35,030,730 67 $2,250,749 82 
oil Surplus for the year carried to profit and loss a $40,995,811 40 ~ $15,303,75443 ~— $25,692,056 97 
Freed PROFIT AND Loss ACCOUNT. 
hipmett, Balance to credit of profit and loss, December 31, 1928 $258,798,616 58 
Surplus for the year 1929 . ,995,811 40 
Profit on securities sold (ne = ,5366 72 
Sundry adjustments (net) unrefundable overcharges and uncollectible ‘accounts 130,659 75 41,160,837 85 
tte Deductions : $299 ,959,454 43 
ter Con: 
Surplus appropriated for investment in physical perty om ’ 
a Depreciation prior to July 1, aw, « on S ae ‘retired during the Year igh a Fee 4 
plent Loss on property retired o 4,108,462 98 
» TeAscl- Loss on property sold (net) . 91,914 12 4,949,076 03 
. Sings Balance to credit of profit and loss, December ‘31, 1929 - $295,010,378 40 
— ASSETS, a GENERAL BALANCE ‘SHEET, DECEMBER $1, 1929. LIABILITIES. 
C Investments, Comparison with 1928. ban @ ri ith 1928. 
Investment i in road .. 1. 616.171, 536 75 $24,968,689 56 Inc | Capital stock — be $463,709.35 00 $150,100 00 Ine 
Salmon. reset a oquipanent— Premium on capital stock . 7°" 4/880,240 90___ 232,415 00 Inc 
> a = B 1A Abs 05 28,700,285 12 Ine Total Capital Stock ... .. $468,589,475 90 $382,515 00 Inc 
quality, Improvements on leased railway property 140,204,745 90 5,858,845 14 Inc Long Term Debt. 
ie: ‘posits in liew of mortgaged property sold 307 91 45.274 15 Dec Funded debt unmatured— 
ardines: Miscellaneous physical property 31,895,429 48 3,633,418 05 Ino Equipment obligations ... $76,754,203 98 $15, ann. 132 67 Ine 


nae in affiliated companies— 
$142,192,221 07 Stocks $149.924,774 47 
11,963,490 36 Bonds 10,686,777 86 





7,732,553 40 Inc 




















1,276,712 50 Dec 
11840 a 82 Notes 12,176,545 32 336,450 00 Inc 
il 97,922,663 50 Advances170,16C,242 96 72,237,579 46 Inc 
79,029,870 36 
a Oe mtn 342,948,340 61 779,029,870 36 Inc 
ad ditto, 77 Stocks — $28,001,519 04 12,434,453 73 Dec 
Engist 137s eat oe Ronde 7,026,597 85 5,449,276 18 Inc 
SE eg 26 Not 1,478,191 26 103,150 00 Inc 
nachint 66 59 Advances 12,672/825 08 6,163,141 51 Dec 
“< 85 Miscellaneous 8,916 00 796 85 Dec 
y ditt 49,188,049 23 $13,045,965 91 Dec 
sd mil Total Investments $i,606,387,173 578121 426,781 67 Inc 
tO, o, Ca Current Assets. 
‘itt. PA Beate loans and deni BTR GSa op REET 50 Deo 
1S Di Gocco: HS S0eRgs 2 
t r-se balances Cre y 
a 5 * tala vreaivable fon coon and 2,743,480 94 499,820 24 Inc 
rw Miscellaneous 4,138,031 94 247,557 01 Dec 
poche Qa Nat png UT BBR. 1S eB.088 Os Dee 
’ PY ’ ’ nc 
Rents reon a dive receivable . 8,266,445 74 596,541 57 Inc 
whit. Current assets, 387,915 85 12,460 31 Inc 
> oe Total Current Assets 286,375 35 175,564 21 Dec 
to $81,839,524 26 $15,525,232 68 Dec 
5 Se w Deterred 
56.366. leone po $192,571 03 $1,219 361 
f ’ nc 
Lealas* Other deterred aancts a? 4,444,869 03 434,859 72 Inc 
Total Deterned Rents 2,298,506 73 _1,447,805 11 11 Inc 
vs $6,935,946 79 $1,883,884 19 Inc 
Rents ang UBMdinsted Debits, 
eservel Advance Insurance premtume paid in 
Jetober piseount on funded debt "~~ ~—«—«« $138,950 41 «$32,822 29 Dec 
aol conn acquired trom lisetr camenait 11,424,919 95 423,635 67 Inc 
ast week as ial _ 
smpart the Dasa en Debits 14,8457 615 ed 329,843 05 Dec 
reese $26,534,487 13 ~ $60,970 33 Inc 





ies, 272 le eee 31 758i 07,846,403 51 Inc 











Mortgage bonds 


Debenture bonds ... 
Real estate mortgages 


Non-negotiable debt to affiliated semapape 


Total Long Term Debt 
Total Capitalisation 


Current 
Loans and bills payable 


t Liabilities. 


Traffic and car service balances pay ‘able .. 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpaid 

Dividend declared, ae OO Feb. 1, 1950 « 
Dividends matured unpaid ee 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued ... 

Other current liabilities 


Total Current Liabilities 
Deferred Liabilities. 


Liability to lessor companies for compass “ 715,322 52 
Other deferred liabilities ... 


Total Deferred Liabilities 


U 
Tax liability . 


nadjusted Credits. 


Insurance and casualty reserves 
Accrued depreciation—road 
Accrued depreciation—equipment... 
— depreciation—miscellaneous physical 


rty 


Liabit ity to lessor companies for securities 


acquired (per contra) 
Other unadjusted credits 


Total Unadjusted Credits 


Corporate 
Additions to property through eames and 


surplus 


Surplus 


Miscellaneous ‘fund re reserves” ‘ 
Profit and loss—balance... 


Total Corporate Surplus 


* Credit. 


-_ 547,951,000 00 


hea $7 
21,000 00 


16,000 00 Dec 





$642,286,403 98 =) 018,132 67 Inc 





__ 21,600,000 00 2 


21,600,000 00 Inc 





. $663,886, 403 5 98 ae 618,132 67 Inc 





$22,000,000 00 $22,000,000 00 Ine 


6,197,552 26 


'846,165 70 


2,612,329 8 


2,485,783 48 
9,274,135 90 
165,707 08 


133,090 00 
5,268,379 45 
RS 229,132 68 

479,000 27 


48,788 21 Inc 


1,868,717 63 Inc 


273,889 63 Dec 
2,291 00 Dec 
3,018 OO Ine 

36,037 90 Dec 
200,000 OO Dec 
142,298 60 Inc 

81,546 33 Inc 


1,700,533 38 Dec 


eRe ore 63 $21,931,616 86 Inc 





647,685 17 





$1,793,030 26 Dec 


eee ae 363,007 69 $1,793,030 26 Dec 





$12, 2.108; 630 84 $2,217,202 52 Dec 


904 47 


501,353 61 Inc 
222,360 15 Inc 


055,880 69 
137 118,759 81 10,441,625 05 Inc 
988,197 94 462,554 95 Ine 


125,001 00 


30,078,387 59 4,840,212 40 Inc 





. $185,913,762 34 $14,250,903 64 Inc 





$1,541,771 85 
1,701,054 96 


$134,992 09 Ine 
109,511 69 Inc 


295,010,378 40 36,211,761 82 Inc 





.. $298,253,205 21 $36,456,265 60 Inc 





$1, 721,697,131 75$107,846,403 51 Inc 





For the Board of Directors, P. E. CROWLEY, President. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT, 














TONDON, TUBSDAY. FROTT (continued)— a. 4 8. 4. 
MBAT. Onions, Velencia :— 

GRAIN, &c.— 6 4. coe4se, 0 0 0 0 

Wheat. No. 5, NW. Man. 496 Ib... 38 3 cose Ss. 0 0 O 0 

ee SOO ie : : beg hem Jeumevcecesten ; ; : 

Bericy, « GOR. BY... .ccececereees Ontona, 

Oats, > 2. see 6 6 Chestnuts, Huelva..... 0 00 

Maize, La landed, 480 Ib. 29 0 Grapes, Almeria (Barrels) 0 0 0 0 

Fioar, Lon. stan. ex mill,s. 4. LARD— 

280 Ib....... 0 00 Iriah bladders .........++- 0 80 0 

Rice, No. 2 Burma, per owt.11 10} 0 0 American boxes 56 Ibs. 52 6 535 0 

Bago, pearl, ta coscmmncceenn Ge § 8PICES— ~ 
per oe ° 

EY fake, tairepot...... 20 06 0 0 te talr White...... 0 if 1 0 

Moediam peart............ 22 0 23 0 Black SS woes “s he ° : 

Potatoes, good English, Otnnamon— lst sort, per Ib. 

Beet, he owt... 6 0 7 0 Cloves—Zansiber perlb. 0 11 0 0 

per 6 -- ewt.— 
Bngliah long sides ..... 5 4 6 2 African .......00000-ceeeeeee 406 00 
Argentine 46 410 Jamaica, ord. to good... 55 0 85 0 
Motton, 8 Ibe. BOB. oc. cesseceeeseces 110 29 
Bagi onan © 4 § 4 N GHG. .cccccccceccccce 2 16 
WZ. trowen ., ....- 3464 ‘ S004 =e nb 
Pork, 8 Ibe... 5 4 6 , J 
we we, fed 19 6 22 0 

BACON— OTHER FOODS. Java, ite, c.&.f India, 

Iria ........00- perewt. 103 0111 0 July 83 00 
Se 7 0100 0 

Oanadian...........+.0++ ~ 100 0 090 Yellow Orystals......... - 2 7% 0 0 
aaa we 092 0 25 0 25 6 
BAMS~—Iriah............ ce | Ortthned........0.0eeeereneee - 6 - : 
Canadian..........c000 -~ 0 60 0 © | Granulated.............+-+ 2 } 
AMOTICAD o.n.e..cs0ee - 108 0116 0 Home Grown (prompt) 20 4} 20 10 
BUTTER— a ee - 

seas pent, 1B 8 Be eC 7, 88 1 10} 
Hew 7ealand ........... 130 0150 0 et < enema at ee 
ae 146 0 «0 (0 Orange Pekoo ........-- of 4 

OCHBES Broken Orange.........++ 0 2 

ee: perowt. 80 0 8&2 0 |g ~ 
Hew Zealand .......... . 4 0 8 0 ay bP rel 
Roglish Cheddars ...... 68 0 90 0 ae 
Dates .....-00000eeeeeeeees 41 0 78 0 

oocoa— 6 
o 6 

a foreign, 14. ) 8 

Accra (.{., percwt. ..... 38 0 0 0 

Trimidad ..........-.-e000+ - 60 0 65 0 84 

Grenade ..........ccce0e00+ -~ 4 0 53 2 

OCOFFEB— 

» British grown, 
. foreign, 140. owt. American. 7 

B.1., good to fine, per owt. 123 0 138 0 Bakellaridia, £.4.f....000 12-10 

Costa Rica, good to fine... 145 0170 0 Yarns, 52's twist. voeeee on aot 

Cent. Amer., mid to fine 110 0135 0 60's twist...........00000 = 20 

Kenya, bold sizes ....... . 118 0135 0 x— @e8e 

Colombian, mid to fine... 108 0115 © | Livonian ZK ...... perton 57 0 0 0 

Baas— Pernaa HD ...ccese.seesees ~ 50 0 0 0 

Bnglish........ per 120 15 6 18 6 | Sianets Medium ist sort... 60 0 0 0 

—- 11 6 15 0 HEMP— 

“ pores 
Oranges,South African bus. 11 0 19 0 | Menuin, Juiy-Sopte"32" 2 0 0 0 
Denia and Valencia Sisal African, July-Sept. 23.15 24 10 
somes 300 00 0 0 Mexican ane nom. 
%0 0 0 0 0 eeeeece seeeceseee 
4 00 0 o | JUTE— 

Lemons, Naples... boxes 19 0 37 0 Native lst mks.... per ton £ «. 4, 
eocsceseceee DOMGS 18 0 24 6 July-Ang. 2117 6 
ieesediinan 19 6 30 0 Ang.—Sept. 22 2 6 

Malaga ...cases420No.1 0 0 O 0 sILK— s. ad. 2s. d, 

Apples: Amer.(var.)bris. 0 0 0 0 Onto ......ceceeeees perrlb 8 0 9 0 

(var. boxe 0 0 0 0 Tussah § 0 890 
- Tasmanian 6 012 0 ET 015 9 
» Australian ...... » 880 86°90 Italian—Raw,fr. Milan 12 0 14 0 
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4. Wet salted—Anstealieg “* & 
15¢ perlb. © gy 
u West Indian ......-.... § i} 
BPO nrereereeeevereseres an 0 
133 Dry and ited 
12 Meri a Cape... 0 7 
104 ov Ox & heifer 0 g 5 
28 Bet eal a 8 : ' 
27 INDIGO— 
15 Bengal gd. red-vio, to 
POF ID, .....0.00000 8 4 4 
LEATHER — 
Bends 8/1 
ooAL— s. 4. 8. a Ib. 2 es 13 a, 
Welsh, best Ad’ty...ton 20 0 0 0 Bark Tanned Sole ...... 9 § ‘ 
Durham, best gas ...... 160 00 Shoulders fm DS Hides 6 ne 
Sheffield, best -- 20 0 21 0 Do. Eng. or WS do, 1G 1 ¢ 
Bellies from DS O64 
TOM AND STE cr 6 oo | Deemeliimrne tee 
03 ton 67 6 0 0 | Dressing Hides.......... - 
Sect Ral Seay" 8 8G | Att Benne 1 wf 
vy 2170 00 0 | _ Ast. Benda ........0u tne 
Tin Plates, 1.0.,perbox 18 0 18 3 | VEGETABLE OII8—- 4, 
— naked, p. ton net g8 ry 
£ s. £ 6. refined seer eeveecceces 10 4 
sr Dcctectytie, ton 5419 5610 Cotton-seed, crude ......... 27 6 § 
(s ) 83 0 0 0 Coconut, crude..........+. oo 39/16 § 
OE veseeenresee 49/13/9 49/16/3 | DAM vorrrs nae 
att Pee er ns ° ° a er ton mt 
Spelter G.O.B. ........ 15/16/35 16/8/9 | ON Seni. nese — 
— Bagitsh ingots eo 138 5 138 15 P on 
Standard veo. 2,136/12/6 136/15/0 Calcutta, per wae RS 
July-Ang, 17 
MISCELLANEOUS. Ha : 
OHEMICALS— s. 4. «6, 4, | Turpentine, per cvt........ 3 0 § 
Acid, citric, per Ib.less 5% 1 6 1 64 | MINERAL OILS— 
Re 0 3 0 4 Petroleum—Oil, per 8 lbs. 1 9 § 
Oxalic, net ....s000es000 0 0 4 Water-White .....000080 11 § 
Tartaric, English leas 5% 1 1 1 1 | Labricating— £ 
8. 8. | ee eooee 10/5/0 
Alum, lamp ......... perton 9 0 910 eee — 
Ammonia, carb. ...... ton 36 0 38 0 Oylinder ...........sceres ose ry 
Bulphate ...c.cccccceseeee- 10 0 12 0 
Arsenic, lump ...... perton 35 0 40 0 — 91 aae 
Bleaching powder, per owt. T/19/0 6/12/6 a. oe Oneervesvneee ~Bet 
6. x 8. d. 99 FPVececccccccces: 00 cee ces 67 6 t 
Borax, gran. ...... per cwt 4 : : : BOSIN— 8a 
" SP eccovncsenecece American........ ton 
Nitrate of Soda ...percwt. 10 9 11 9 | paaen ~~ Bei 
Sulphate ......... ea 10 3 11 ot | Plantation Sheet per ib, 0 HH 
Sal-Ammoniac ... per cwt. 42 6 45 0 Fine Hard Para per lb. 0 
Soda Bicarb, ......percwt. 9 0 10 6 | SHELLAO— 
nee - om 7° ZS TN Orange ... per cwt.115 0 ¢ 
6. 
SHELLS— 8s 8 
Sulphate Oopper...per ton 24 10 25 10 W. Aust, M.-o-P. , 310 o 
ortland, best Eng. pr.ton 46 0 48 0 Swedish uje3 =x 8 perstils # 
OCOPRA— Do 227 » We 
B.D. Straite c.1.f., per ton Do, 224 , WS 
Aug.-Sept. 19/2/6 0 0 Oan’dn Spruce, Dis.. wes tt 
Pitch pine ........000++ per load 9 9 
Smoked South Sea Rio Deals .........+++ per td, 33 0 
July 18/5/09 0 0 / eet per load 20 0 
DRUGS— Honduras Mahg. logs c.f, 01 
Camphor— 4. «4 African vs » O86 
Japan, refined ......... - 2 35 2 4 Amer.Oak Boards.. » 8 
Oastor 85 0 95 0 Do. Ash , » O86 
Ipecacuanha ............. ~10 6 0 0 Oak Pinks » Of 
Peppermint, Wayne Oo.... 14 6 14 9 . Ash yy » oF 





GENERAL. 


JUTE —A dull market and trend of prices weak. Cables from 
Calcutta report agreement arrived at between local mills regarding 
one week cessation of work during July, August and September. 
Firsts, June-July, sold, £21 15s.; August-September, £22; 
September-October, £22; Lightnings, June-July, £20 10s.; August- 
September, £20 15s.; and Hearts, June-July, £19 c.i.f. 


BEMP.—Manila quiet, but prices fully steady. J, No. 2, July- 
September, quoted, £24; K, £23 10s.; L, No. 1, £22 15s.; L, No. 2, 
£21 5s.; M, No. 1,August-October, £21 10s.; M, No. 2, quoted, £20 10s. 
Receipts for past week 21,000 bales, compared with 33,000 at 
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corresponding period last year and 25,000 in 1928. 
this week, 25,000, and the following week, 24,000 bales. 


sisal, steady, and No. 1, June-August sellers, £24 10s; ¥e 
£23 15s. 7 


SHELLAC.—Firm. Spot, T.N., 117s. 6d.; fine Orange, } 
230s.; A.C. Garnet, 120s.; R.L.I. Button Lac, quoted, 
Futures, August, sold, 100s. to 104s.; October, 102s. # 
To arrive, July-August, sellers, 99s. ; September-October, 10s 


COPRA.—A dull market, and prices further moved in 0% 
favour. Straits S.D. to Rotterdam, August, £19 2s, 6d. Du 
ditto, £19 1s. 3d.; Ceylon, £19 15s. ; to Marseilles, mixed 
Padang excluded, July-August, £18 7s. 6d. Smoked Soult 
ditto, £18 5s. 


PALM KERNELS to Hamburg, July-August, £12 7s. 64.; 
September, £12 10s.; September-October, £12 15s. c.if. 


MISCELLANEOUS. —Coconuts, quoted, 16s. to 24s. 
Coir yarn, Ceylon, £22 10s. to £36 10s.; Cochin, £24 re 
Ceylon, bristle, £18 58. to £24 15s.; cinnamon leaf oil, rs 
for shipment, July-August, 3s. 10}d.; citronelle, Ceylon, 
Java, 2s. 4d. 


METROPOLITAN CATTLE.—July 2. 


British Beasts, per stone of 8 Ibs. ; to sink the offal. hen poe 
B 6. d. 8. d. 
Irieb Canadian 
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